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_ VOL. 86. NEW YORK APRIL 11 1908. NO. 2233. 
Financial. Financial. Financial. 
FISK & ROBINSON 
BANKERS THE 
AMERICAN BANK Government Bonds LIBERTY 


NOTE COMPANY 


78 TO86 TRINITY PLACE, NEW YORK 
Business Founded 17%. Reorganized 1879 


Engravers s* Printers 





AND TYPE PRINTING # RAILWAY 
TICKETS OF IMPROVED STYLES 





Branches in the United States 
BOSTON PHILADELPHIA 
BALTIMORE 8T. LOUIS 
PITTSBURGH ATLANTA 





Members of Sehmene and Baitimore Stock 
anges. 


John L. Williams & Sons, 


BANKERS, 
Corner 9th and Main Streets, 
RICHMOND, VA. 


Baltimore Correspondents: 
MIDDENDORF, WILLIAMS & Co 





GARFIELD NATIONAL BANK, 
23d Street and Sixth Ave., 


New York, 
Capital - - - $1,000000 
Surplus - - - ~- 1000000 





- 
Chase National Bank 
Clearing House Building 
Cap. & Surp., $9,991,184.04 Dep. $80,898,767.35 

A, B. HEPBURN, id 
A. H. WIGGIN, Vice-Pres. BJ ten "”A LEER, Cashier 
Directors. 
Henry W.Cannon. Chairn. 
Oliver H Payne Georxe F. ra ame of, Waterbary 


Grant B. Sch 
Albert H, Wiguin George F. faker’ ar. 





THE EQUIPMENT OF THE 
FOURTH NATIONAL BANK 
OF THE CITY OF NEW YORK 
—CORNER NASSAU AND PINE 
STREETS — IS ESPECIALLY 
ARRANGED FOR HANDLING 
MERCANTILE ACCOUNTS. 





City of New York Bonds 
Investment Securities 





Members New York Stock Exchange 


NEW YORK - BOSTON - CHICAGO 





NATIONAL BANK 


OF NEW YORK 
139 BROADWAY 





The National Park Bank 
ot New York. 


ORGANIZED 18656, 


Capital .....-cccnpee--cceccseee-eee $3,000,000 00 
Surplus and Profits........... 9,309 015 69 
Deposits Feb. 14, 1908 beonen 88,396,007 43 


RICHARD DELAFIBLD, 
PRESID 
GILBERT ‘ORN OEM C. MCKEON. 
VIORPARSIDENT. = =” VICE-PRESIDENT. 
JOHN CG VAN CLEHAF, 
VICE-PRESIDENT. 
MAURICE H. EWER, 
CASHIER. 
WILLIAM O. JONES, WILLIAM A, MAIN 
ASST. CASHI ASST. CASHIER. 
¥RED’K O, FOXCROFT ASST. CASHIER. 





CHARTERED 1810, 
MECHANICS NATIONAL 
BANK, 

33 Wall Street. 


Capital, 
Surplus, 


= = = $3,000,000 
2 © =} 3,000,000 





Francis Ralston Welsh, 
INVESTMENTS. 


MUNICIPAL. RAILROAD AND OTHER 
BONDS. 


328 CHESTNUT STREET, PHILADELPHIA. 





Founded In 1784, 
THE 


BANK OF NEW YORK 


Mationa/ Banking Association. 





ACCOUNTS INVITED. 


| 








Harvey Fisk & Sons, 


62 CEDAR ST., - NEW YORE 


Bankers and Dealers in 


Government, Railroad and 
Municipal Bonds, 


and other 


INVESTMENT SECURITIES. 
represen 


PHILAD! mnted by 
JAMES EH. oe 421 Chestnut St, 


OHICAGO, meqesseated, yy A DRAKE, 
Continental ea Bank Building, 


Our list of Investment Securities sent on application, 





Edward B. Smith & Co, 
BANKERS 
INVESTMENT SECURITIES 
Members New York and Phila. Stock Exchanges, 


511 Chestnut Street, 
Philadelphia. 


27 Pine Street, 
New York. 





ORIGINAL CHARTER 1829. 


THE 
GALLATIN 
NATIONAL BANK 


OF THE CITY OF NEW YORK 





Capital - = $1,000,000 
Surplus & Profits (earned) 2,300,000 





OFFICERS 
SAMUEL WOOLVERTON, PRESIDENT 
ALEXANDER H,; STEVENS, VICE-PRESIDENT 
Georae E, Lewis, CASHIER 
HOWELL T. MANSON, ASSISTANT CASHIER 





DIRECTORS 
ADRIAN ISELIN JRE. Cuas. A. PEABODY 


EREDERIC W. STEVENS SAMUEL Wovulv 
ALEXANDER H. STEVENS 
W. EMLEN ROOSEVELT 


CHARLES ||. \WEED 
THOMAS DEANY 
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(Vou. Lxxxvr, 





Saukers and Brawers of Foreign Exchange. 





WALL STREET CORNER BROAD 
NEW YORK, 
Peper 
Drexel &Ce., {Morgan,Harjes&Co. 
@oreftih & Chestnut : 31 Boulevard Haussmann, 
PHILADELPHIA. | PARIS, 
——= 
| DOMESTIO AND FOREIGN BANEERS. 


J P. Morgan & Co., 


Securities 
it ~ sold fold ou Gomulssion,, Intere Jpterest avowed. allowed = 
Foreign Ex 
Transfers. Circular for Teaveless 
available in al! parts of the world. 
ATTORNEYS AND AGENTS OF 
Messrs. J, 8. MORGAN & CO., 
Ho. 22 OLD BROAD STREET, - - LONDON 


Brown Brothers & Co, 
PHILA. NEW YORK, BOSTON, 
59 Wall St. 
ALEX, BROWN & SONS, BALTIMORE 
CONNECTED BY PRIVATE WIRE. 
Mems. N. Y., Phila, Boston & Baltimore St’k Exch’s 
| vestansat Soourttiee en euss- 





‘irms and qimaigia uals Securities. 


j Sons, ¥ 
Syrccante Varee, Collect 
: iva absced om all pointe im the Tinted 
; nd Caastas ant drafts drawn in the United 
untries, 


including South Africa 
INTERNATIONAL CHEQUES, 
CERTIFICATES OF DEPOSIT 


Letters Bexar ¢ sable wannters past 
of Credit. velers’ woles! See re dita, available in in 
BROWN, SHIPLEY & 00., LONDON, 





TAILER 3&0 
\ 27 Pine Street, New York 
BANKERS 


INVESTMENT 
SECURITIES 





Winslow, Lanier & Co., 


69 CEDAR STREET, 
NEW YORK, 


Investment. 


Maitland,Coppell & Co., 


52 WILLIAM STREET, 
NEW YORK, 


agraers epooutns, fer a, lavoment Securities. 
as 80 ns and negotiate and 
agen pora: eg 


Bills Tr yf 
of aioe. py te ransfers, 


ON 
Union of Lendon & Smiths Bank, Limited, 
London, 

Messrs. Maliet Freres & Cie., Paris, 
Banco Nacional de Mexico 
And its Branches. 


Agents for the Bank of Au the British 
Sutann Hank, Decnameaa eke eee 


TRAVELERS’ LETTERS OF OREDIT 
Available throughout the United States. 





Kidder, Peabody & Co., 


115 DEVONSHIRE STREET, BOSTON 
66 WALL STREET, NEW YORK 


BANKERS. 


INVESTMENT SECURITIES, 
FOREIGN EXCHANGE, 
LETTERS OF CREDI%, 











August Belmont & Co., 
| BANKERS, 
| No, 23 NASSAU STEET. 
Members of New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna, 
ISSUE LETTEKS OF CREDIT 
FOR TRAVELERS, | 
Available in all parts of the world, 
Draw Bills of Exchange and make Telegraphic 
Transfersto KUROPE, Cuba, end the | 
other West Indies, Mexicoand California. | 
Execute erders tor the purchase and sale 
of Bonds and Stocks, 





Cuyler, Morgan & Co., 
44 Pine Street, New York, 
BANKERS 


INVESTMENT SECURITIES, 


MEMBERS OF NEW YORK STOCK EXCHANGE, 











Lawrence Turnure&Co.| 
Bankers, 


50 Wall Street, New York. 


Deposits received subject to draft. Interest al- 
lowed on deposits. Securities bought and sold on 
commission. Travellers credits available through- 
out the United States, Cuba, Puerto Rico, Mexico, | 
Centra! America and Spain. Make collections inand | 
issue drafts and cable transfers on above countries | 


Jeint-8 





Lendon Bankers:— Lond 
Bank, Limited. 
Paris Bankers:—tieine & Co. | 





NEW YORE | 





BANKERS. 


Deposits Received Subject to Draft, Inter 
; Allowed on Deposits, Securities 
Bought ana Sold on 
beanie 


Foreign Exchange, L Letters of Creat, | 





Kean, VanCortlandt&Co 
y BANKERS, 


80 PINE STREET, NEW YORK. 


Wransact a General Foreign ana Domestic 
‘Banking Business, 


Dealers in Investment Securities. 





Joun Munroz & Co.,) 
NEW YORK BOSTON 
Letters of Credit for Travelers 
Gneute Oredits. Foreign Exchange. 


Cable Transfers. 


Produce Exchange Bank ' 


10 and 12 BROADWAY 
Capital - - - $1,000,000 
Surplus (earned) 500,000 

ACCOUNTS INVITED 


oo Exchange bought and sold. Commer- | 
and Travelers’ Letters! of f Oredit, available | 
in fog parts of the w 


Heidelbach. Ickelheimer & Co.. 


BANKERS, 
37 William Street, 
MEMBERS NK, ¥Y. STOCK RXCHANGE, 
Execute orders for purchase - sale of 
Stocks and Bon 
Foreign Exchange Bought i Sold. 


Commercial and Travelers! Credits 
available in all parte of the world. 


Schulz & Ruckgaber, 


BANKERS, 
11 Teme Street, = = «= 








New Yerk. 





MUNROE & 00, Paris 





J. & W. Seligman & Co., 


BANKERS, 
No. 1 William Street, New York, 


Issue Letters of Credit to Travelers? 


Available in any Part of the World. 





DRAW BILLS OF EXCHANGE AND MAKE 


| TELEGRAPHIC TRANSFERS OF MONEY £0 
|; EUROPE, CALIFORNIA AND THE HAWAIIAN 


ISLANDS. 


Buy and Sell Investment Securities. 
AGENTS AND CORRESPONDENTS OF 
Seligman Brothers, London, 
Seligman Freres & Cle,, Paris. 
Alsberg, Goldberg & Co,, Amsterdam, 
Anglo-Californian Bk., Lt.,SanFrancisee 





Redmond aca, 


33 Pine Sireet, New Yerk 
Cables '* Mimosa” 


Do a General Foreign and Domestis 
Banking Business and issue Letters of 
Credit, Bills of Exchange and Cable 
Transfers. Members New York Stock 
Exchange; Execute Commission Orders. 

Foreign Cable Service @ Spectalty 





INVESTMENT SECURITIES. 


Philadelphia: 507 Chestnut Street 





Granam & Co. 
BANKERS 

607 Chestnut Street, 

PHILADELPHIA 
Government and Municipal Bonds, 
Securities of Railroads, Street 

Raiiways and Gas co 

of established ue 


Act as Financial Agents 


SS EEEEEaael 


Issue Foreign and Domestic Letters of 
Credit and Travelers” Cheques 





MOSLE BROTHERS, 


16 & 18 EXCHANGE PLACE, 
NEW YORK, 


COMMERCIAL CREDITS, 
FOREIGN EXCHANGE. 


ATTORNEYS AND AGENTS OF 


MESSRS. KONIG BROTHERS. Bankers’ 
LONDOR, 
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wankers, Bankers, Baukers, 
Wm. A.Read&Co. Millett, Roe& Hagen, 
Lee, Higginson & Co, BANKERS, i bile nla 
44 State Street, BOSTON, 3 Broad Street. New York, 


CHICAGO OFFICE, 
The Rookery. 





HIGGINSON & CO,, 
1 Bank Buildings, Prince’s Street, 
LONDON, E. C, 


Investment Securities. 


25 NASSAU STREET, 
NEW YORK, 


43 State St. 203 E. German St. 205 La Salle st. 
BOSTON, BALTIMORE, CHICAGO, 


Members New York and Boston 
Stock Exchanges. 


Dealers in 
HIGH-GRADE BONDS 


Members New York Stock Exchange, 
Boston, 10 Post Office Square, 





Plympton,Gardiner & Co. 


Members New York and Chicago Steck 
Exchanges 


27 William St., New York 


232 La Salle St., 50 Congress St., 
Chicago, Beston. 


Conservative Investments. 
LISTS ON REQUEST 





N.W. HARRIS & CO 


BANKERS 
Pine Street. Corner Willlam 
NEW YORK 
85 Federal St., 178 Devonshire St.; 
BOSTON 


Receive deposits subject to check 
and allow interest on balances, 
Act as fiscal agents for municl- 
palities and corporations, Issue 
letters of credit and deal in 


BONDS FOR INVESTMENT 


LIST ON APPLICATION 





Chicago Correspondent 
Harris Trust & Savings Bank 





EE 
Bankers & Foreign Exchange 


Blake Brothers & Co., 
60 Exchange Place, 84 State Street, 
NEW YORK, BOSTON, 
Dealers in 
NEW YORK CITY 
and other 
MUNICIPAL BONDS, 


Commercial Paper. 


Investment Securities. 
Members New York & Boston Stock Exchanges. 


BOISSEVAIN & CO., 
ANEW YORK. 
Members New York Stock Exchange. 


Adolph Boissevain & Co., 
Amsterdam, Holland. 


fRANSACT A GENERAL BANKING AND 
STOCK EXCHANGE BUSINESS. 














BOND & GOODWIN 


BANKERS 
Corporation and Collateral Loans 
Commercial Paper 


also 
INVESTMENT SECURITIES 
Members N. Y. Stock Exchang 
and Boston Stock | Exchange. a 
il Broadway. 


35 Congress St 
NEW YORK 


BOSTON 


ist Nat.Bk Bldg 
CHICAGO 





J.B. RUSSELL & CO. 


BANKERS 
46 WALL ST., NEW YORK, 


DEALERS IN 
High-Crade Bonds 
AND 


Investment Securities. 
Safety Deposit Vaults for Use of Customers. 


New York Stock Exchange. 
Chicago Stock Exchange. 


Fimancial ey of the Automatic 
Company. 


BRANCH OFFICES: 
CHIOAGO, ILL. CARBONDALE, PA, 
WILKES-BARRE,PA, SCRANTON, PA, 
BINGHAMTON, N. Y¥. 


Members: 





Goldman, Sachs & Co., 
BANKERS 


43 EXCHANGE PLACE, NEW YORK. 
Members of New York Stock Exchange. 





Execute orders tor purchase and 
sale of Stocks and Bonds. 
Buy and Sell Foreign Exchange. 
CABLE ADDRiS= “COLDNESS.” 





Issue Commercialand Travelers’ 


Letters of Credit, 
Available in all parts of the world, 


DEALERS IN 
Investment Securities 
and Commercial Paper 


Zimmermann & Forshay, 
BANKERS, 
9 and 11 Wall Street, New York. 
Members New York Stock Exchange. 


Orders executed for stocks and bonds for invest- 
ment or on margin. 


FOREIGN EXCHANGE Bought & So/d 


LETTERS OF CREDIT ISSUED. 
Cable Transters to all Parts of the World, 


H. B. HOLLINS & CO. 
Cor, of Wall and Broad Sts., New York, 


Draw Bills of Exchange and make 
Cable Transters to Europe, Asia, Aus- 
tralia, the West Indies, Central and 
South America and Mexico, 

Issue Letters of Credit for Travelers, 
available in all parts of the world, 











BIRD 8, COLER, LEONARD H. HOLE. 
W. N. COLER & CO., 
BANKERS 
59 CEDAR ST., NEW YORK, 
INVESTMENTS. 





N. W. HALSEY & CO., 
BANKERS. 


BONDS FOR INVESTMENT. 
Interest Allowed on Deposit Accounts. 
Fiscal Agents for Cities and Corporations. 
49 Wall Street, NEW YORK. 
Philadelohiae Chicaro. San Francisco 


GEO. P. BUTLER & BRO: 


85 Wall Street NEW YORK 
Members N, Y, Stock Exchange 
RAILROAD AND OTHER 
INVESTMENT SECURITIES, 








SIMON BORG & GO., 
BANKERS, 
Members of New York Stock Exchange. 
No, 20 Nassau Street, - New Yorks 





Hich-Crade 
Investment Securities 


Charles Head & Co.,, 


Members of 
New York and Boston Stock Exchanges 


17 Broad Street, 74 State Street, 
NEW YORK BOSTON 


20 King St., West, Toronto, Ont. 
86 St, Francis Xavier, Montreal, Que, 








Prwate wires connecting all offices. 
Exclusive private wire to Cobalt, Ont. 





NEW YORK PHILADELPHIA 


E. D, SHEPARD & 00. 


BOSTON CHICAGO 





Stern & Schmidt, 


FOREIQN EXCHANGE 
F INVESTMENT SECURITIES 
27 WILLIAM STREET, NEW YORK. 
MembersN Y. Stock. Cotton and Coffee Mxchanges, 


Shoemaker, Bates & Co. 
BANKERS 


Members New York tock t'xchance 
INVESTMENT SECURITIES 
37°43 Wall Street, 500 Fifth Avenue 


NEW YORK 
205 La Salle Street, Chicage _ 








ih tl 
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Foreign. 


Canadian Bauks. 





DEUTSCHE | BANK, 


BERLIN. 
Behrenstrasse Ky to 13. 





M. 200.000,000. 
-$24,245,000, 





M. 101,831,917. 
Dividends paid during last ten years: 
1034,11,21,11,11 11,12, 12, 12,12 per cent 





Branches: 
BREMEN, DRESDEN, FRANKFORT-ON-M.. 
HAMBURG, LEIPSIO, MUNICH, 
NUREMBERG, AUGSBURG, 
WIESBADEN, 


and the 

Deutsche Bank (Berlin) London Agency, | 

4 George Yard, Lombard St.,. 
LONDON, E. C. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseeische Bank.) 


Sabscribed Capitai-.......-.-----.- $4,761,000 
M. 20,000,000 
Paid-Up Capital...........--------.- $4,190,000 
M. 17,600,000 
Reserve Fund---..........-..-.---- $803,000 
M. 3,376,000 
HEAD OFFICE: 
BERLIN. 


Branches: 
ARGENTINA: Bahla-Blanca, Bell-Vi'ie, Buenos | 
Aires, Cordoba, Tucuman. 


BOLIVIA: La Paz, Oruro. 

CHILI: Antofagasta, Concepcion, Iquique, 
Osorno, Puerto’ Montt., Santiago, Temuco, 
Valdivia. Valparaiso. 

PBRU: Arequipa, Callao, Lima, Truji-:lo. 

be aa Montevideo 

: Barcelona. Madrid. 

— sent for coliection, negotiated or 
advanced upon. 
Drafts. cable-transfers and letters 
of credté issued. 

London Agents, 
DEUTSCHE BANK (BERLIN) LONDON AGENCY 
4.GEORGE YARD. LOMBARD ST., LONDON. E.0 





Direction der 
Disconto-Gesellschaft, | 


ESTABLISHED 1851. 





BERLIN, W., BREMEN, 
43-44 BEHRENSTRASSE. STINTBRUCKE 1 
FRANKFORT-ON. M.. LONDON, E ©., 

ROSSMARET 18. 63 CORNHILL. 


Telegraphic Address, Discontoge Berlin 





Scondito. London 
| 
| 


OAPITAL, fully paid, - $40,476,200 


M 170,000,000, 
RESERVE, - - = = $13,712,526 
M. &57.690,611. 
Wtth the unlimited personal Habitty of 
the following partners. 
OELLE: E. RUSSELL, 
& oa ng | F. URBIG. 


M. SCHINCKEL, 
A. SALOMONSOEN, 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND. 


CAPITAL M 10,000,000 00 
Head Office: HAMBURG. 

Branches: RIO DE JANEIRO, SAO PAULO, SANTOS, 

. PORTO ALEGRE. 








BANK FUR CHILE UND 


DEUTSCHLAND. 
CAPITAL. M 10,000,000 00 


HAMBURG with branches in CHILI (Banco de 
Sms sees Antofagasta, Concepcion Santiago, 
Valdivia, Valparaiso, Victoria; and in 

BOLIVIA (s ous de Chi _ & Alemania. Seccion Bolivi- 








above-named banks, founded and 
a The one o-name Tepresented 
BERLIN SHEMEN PRANE POR Tee Mok £3 NDON 
Nordde “7 
oft idouteche Bank in tiambers, 


. 





The Union Discount Co. 
of London, Limited. 





89 CORNHILL. 
Telegraphic Address, Udisco, London. 
| Capital Subscribed ........-.------- $7,600,000 
| Paid Up .- 3.750.000 
Reserve Fund 2,400,000 





$5=£1 STERLING. 

NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as 
At Call, 1% Per Cent. 
= 8 to 7 Days’ Notice, 2 Per Cent. 

» Gomeeee & discounts approved bank an 
mama tances, recelves money on depostt 


at rates advert from time to time, and grants 
loans on approved negotiabie securities. 


CHRISTOPHER R. NUGENT Manager. 








FRENCH FINANCE CORPORATION | 


OF AMERICA. 


Purchasers of First-Class Investment 
Securities for the French 
° Market. 


ACT AS FINANCIAL AGENTS IN FRANCE 
FOR AMERICAN RAILWAY CORPORATIONS 
IN THE OBTAINING OF LOANS AND SALE 
OF SECURITIES, 


NEW YORK, PARIS, 
25 Broad Street. 9, rue Pillet-Will 





SWISS BANKVEREIN 


BASLE, ZURICH, ST. GALL, 
GENEVA, LONDON. 


Capital, Paid Up - - Fr 62,800,000 
Surplus, - - -.- = Fr. 14,280,000 





Berliner 
Handels-Gesellschaft, 
BERLIN, W., 

Behrenstrasse 32-33 and Fra sische-Str: 42 





Telegraphic Address'—Handeischaft. Berlin. 





ESTABLISHED 1856 


Banking Transactions of Every Description. 





Capital, - - - M.100,000,000 
Reserve, - - - M, 30,000,000 





The National Discount 
Company, Limited. 


85 CORNHILL. - = = LONDON B.C. 
Cabie Address—Natdis., London. 
Subscribed Capital -.-...-........-. $21,166,625 
Paid-Up Capital--...-...----..-.-. 825 
Reserve Fund-----....-....-..--.. 2,000,000 


($5=£1 STERLING.) 


TICE IS HEREBY GIVEN that the 
RATES OF INTE ad allowed for money on 


deposit are as foliows 


At Call, 1% Per Cent Per Annum 
At 8 to 7 or 14 Days’ Notice, 2 Per Cent. 
Approved bank and mercantile bills discounted. 
Money received on de t at rates advertised 
from time to time and for fixed periods upon 
terms to be especially agreed upon. 
Loans granted on approved negotiable securities 
PHILIP HAROLD WADE, Manager 





BANK OF MONTREAL 
(Established 1817) 

CAPITAL paid in - $14,400,000.00 

REST - = - = =  11,000,000.00 

UNDIVIDED PROFITS, 699,968 .88 


Head Office—Montreal. 
te H Lord Strath d 
. ount Ro yal. G. eM. G.. Honorary President 
a Sir George A. Drummond, K.C M.G.Press. 
E. &. Clouston, --Vice-Prest. and General Manage 








NEW YORE OFFICE. 
NO. 31 PINE STREET. 
R. Y HEBDEN. 
agents 


W.A. BOG, 
J. T. MOLINEUX, 





Buy and sell Sterling and b eanenmnnm Exchange 
 —e bie Transfers; grant C omnmneucial and Tray- 
Oredits available in any part of the 

sue drafts on and make collections - Chicago 
throughout the Dominion of Canad 


London Office, No. 46 & 47 Threadneedle 
F. W. TAYLOR, Manager. 


Foreign. 


The London City & 
Midland Bank, Limited, 


HEAD OFFICE: 
5 Threadneedle Street. London. England. 


With Branches in all the Princi Cities 
Towns of Engiand. pe - 


Telegraphic Address: Cinnabar, London. 
ESTABLISHED 1836. 
SUBSCRIBED CAPITAL, $75,428,400 
PAID-UP CAPITAL, 15,714,260 
RESERVE FUND, 15,714,250 


E. H. HOLDEN, M. P..{ 4 Chairmap and 


NORTHCOTE, 
DUDLEY & COMPANY, 


49 Wall Street, New York. 


11 Poultry Cheapside, 307 Monadnock Block, 
London, E. C. Chicago. 


FOREIGN FUNOS 


For Investment in the United States. 








—P 














VAN OSS & CO., 
THE HAGUE, HOLLAND, 


Place American Investments in Europe. 


Tel. Address, Vooo. 
Codes, Hartfield’s Wall 8t., W. v. & Lieber. 


Chartered Bank of India, 
Australia and —— 





eS See are ae 6.000 ,000 
= liability of stockholders... % ,000,000 
Reserve fund -.........--.-..-. 7,875,000 


DRAFTS. CABLE TRANSFERS AND LETTERS OF 
CREDIT BRANCHES THROUGHOUT ASIA 


G. Bruce-Webster, Agent, 
88 Wall Street. New York. 


Hong Kong & Shanghai 
BANKING CORPORATION. 


Paid-up Capital (Hong Kong Currency)--.$15,000,000 
Reserve Funds = aoa yy ia 28,500,000 





n Silver . 13,500, 
Reserve Liability vot ee eed naaih 15,000,000 
SSUE LETTERS OF CREDIT! 


FTS, I 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, — STRAITS SETTLE- 
MENTS, INDIA 


WADE GARD'NER, Agent, 50 Wall St 


INTERNATIONAL y K 
CORPORATION. ** 20 Yorn.” 
CAPITAL & SURPLUS 36,500,000 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Negotiate, Draw or 


Receive for Collection Bills on Points,in 
the Orient. Issue Letters of Credit. 


Bra chee. at t London, Bombay, Calcutta, Sing 
Baty Pathe Eap Psat Ray ah 
okohama, ° 
ico, Watkionten D. C., Panama, Colon. # 














wo 


— e—ai ' Sa eee 
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Canadian Bauks, 


Bauks aud Bankers, 





THE CANADIAN. BANK 
OF COMMERCE, 
HEAD OFFICE, TORONTO. 


pAID-UP CAPITAL--.-..-......-- $10,000,000 
SURPLUS 





NEW YORE OFFICE: 
Nos. 16 AND 18 EXCHANGE PLACE. 
Wm. Gray and H. B Walker. Agemts 





Buy and Sell Sterling and: Continea 
change and Cable Ti 


ransfers, 
velers Credits. Collections 
po nts. 


tanking and Exchense business of every de- 
ption transacted with Canada. 


an 
made at ali 





LONDON OFFICE—2 Lombard Street, E.G. 
BANKERS IN GREAT BRITAIN: 
The Bank of Engiand, 
The Bank of Scotiand, 
Lioyd’s Bank, Limited, 
Union of London and poe Bank, Limited. 


The ier al of 
British North America 


Established in 1836. 
Incorporated by Royal Charter in 1840. 


Peid-up Capital-...-.-.-..- £1,000 ,000 Sterling 
460,000 Sterling 








Head Office: 
5 Gracechurch Street, London, E. C. 
New York Office: 52 Wall Street. 
H.M. J. ee 
W. T. OLIVER eaten 
and sell Sterling and Continental 

Puy able Transfers Grant Commercial and 
a o. available In any part of the 
e Drafts on and make Collections in 

Teun ore the United States and Canada. 


Merchants’ Bank of Canada, 


HEAD OFFICE, MONTREAL. 





aa f YORK OFFICE, 63 and 65 Wall St. 


W M. RAMSAY Agents . 

C. J. CROOKALL, } 

118 branches in the Provinces of Quebec, Ontari 

— toba, Saskatchewan, Alberta and British Co: 
a. 


Good faclities for effectin: prompt col- 
lections in Canada. Buy and sell Ster Exchange 
and Cable Transfers. Issue Commercial and Trav- 
ders’ Credits, available in an: 

London Agents—Royal 


past of the world. 
Eoreign 


k of Scotland. 
Anglo-Austrian Bank, 
LONDON: 31 Lombard St., E. G. 
VIENNA: I. Strauchgasse 
BRANCHES: 


Aussig, Bodenbach, Brunn ee rae 
Constantinople (Coenca, Amar & ). 
Pilsen, Prague, Teplitz, Tetschen, 
Trautenau, Trieste 











ESTABLISHED 1863 





Capital, Paid up, . . . K 60,000,000 
Reserves, eee amar 12,000,000 


Telegraphic Addreg 
Anglobank, Vienna 





Oonjunctus, London 


Jordaan Cohen & Wennink, 
BANKERS, 


PARTS. 


THE INTERNATIONAL BANK, 


60 WALL STREET, N. 
Capital and Surplus, - - * $800,000 
Individual and Commercial Accounts Invited. 


Facilities Afforded for Transacting F. 
Business through the Branches of the 


INTERNATIONAL BANKING 
CORPORATION 

Capital and Surplus-. 5 Se Ag $6,500 

INTEREST PAID ON TIME DEPOSITS 
Thomas H. Hubbard, 


FEARON, Vice-President. 
JOHN HUBBARD Vlee-President. 


ES H. ROG 
CHAS. Ss. LIPPINCOTT. 
BRYCE METOALF, Ass re Ma Saale. 














Ex. 


BANKERS, 


15 State Street, Boston. 


24 BROAD STREET, NEW YORK. 
et ne 


INVESTMENT SECURITIES. 





GOVERNMENT, MUNICIPAL AND 
CHOICE RAILROAD BONDS. 





A. B. Leach & Co., 


BANKERS, 
149 Broadway, NEW YORK 


144 Dearborn St., CHIOAGO 


—-- 


2y State St., BOSTON 


—_— - 


421 Chestnut St., PHILADELPHIA 





R. L. DAY & CO., 


87 Wall St. 85 Congress St., 
NEW YORK BOSTON 


HIGHGRADE INVESTMENT BONDS 
Municipal and Railroad 


Members New York and 
Steck Exch 








P. J. GOODHART & CO., 
Bankers 


57 BROADWAY <« NEW YORK 
Telephone 2840 Rector 
326 Walnut St., Cincinnati 


Bank and Trust Co. Stooks 





Bank of Havana 





Acts as Cuban Correspon- 
dent of American Banks 











UN®@TED STATES DEPOSITARY 





W.M.Ledd  _C. E. Lada J. W. Ladd 
LADD & TILTON 
BANKERS 


PORTLAND - - - 
Established 1859 

Transact a General Banking Business 
SAVINGS BANK DEPARTMENT 


mm ye 
FIRST NATIONAL BANK 
OF MILWAUKEE. 
UNITED STATES DEPOSITARY. 
Capital and Surplus, $2,500,000 


porrigans: 
Ems. eae x, Henry 
A gh Ol Pres. Oscar Kasten 
Fred. 7 eGon: 











"Asst. Cash. 
V.-Pres. E.J. Hughes, Asst. Cash. 
A. W. B , Ass’t Cash. 

W. O. Haas, Mer. oreign & Savings Dept. 


ESTABROOK & CO., 


Mackay & Co. 
BANKERS 


Members of the New York 
Stock Exchange. Dealers in 

Government Bonds and other 
Investment Securities. In- 
terest allowed on deposits. , 


Nassau and Pine Streew 
New York 





Geo.A.Fernald& 


Members Boston Stock Exchange 


BANKERS 





Municipal, Railway o 
and other j 


Corporation Bonds” 
BOSTON NEW YO 


67 MILK STREET 36 WALL ST: 





Tucker, Anthony & Ca 
BANKERS & BROKERS, ~~“ 
53 STATE STREET, 
BOSTON. 





Mombers Besten and New York Steck » 
Exchanges. 





——> 


H. W. NOBLE & COMPANY 





DETROIT, 
New York, PHILADELPHIA. 
MUNICIPAL 
AND 

PUBLIC SERVICE CORPORATION 
BONDS. 

BERTRON, STORRS & aatcaal 
BANKERS, 

Land Title Building, 40 Wall Street, 


PHILADELPHIA, NEW YORK, :; 
INVESTMENT SECURITIES, , 


H. AMY & CO., 
BANKERS, 
44 and 46 Wall St., New York. 
enounrrim.” 
Bilis of Exehange, Letters cf Credit, 











ALLAN BOND WM. J. BUTTFIELD 


BOND & BUTTFIELD 


BANKERS AND BROKERS 


n.Y Sue N.Y. Co Exchange 
N.Y. Gotiee Exchanse — Liverpoot ‘Associaton 





67 Exchange Place, New York 
Telephone 2414 Rector 








cf mh a 


res 





V1 


THE CHRONICLE 
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Bankers and Brokers outside Hew Dork. 





BUFFALO. 


LOUISVILLE. 


PHILADELPHIA 





MEADOWS, WILLIAMS & (O., 


MEMBERS NEW YORK STOCK EXCHANGE 
BUFFALO, N. Y. 
Government, Municipal and Corporation 
Securities 
Specialists in Local Investments 
Circulars upon application 


J. J. B. HILLIARD & SON, 
LOUISVILLE, KY.., 
BANKERS AND BROKERS, 
INVESTMENT BONDS, 


STREET RAILWAY SECURITIES 
A Specialty. 
Correspondents, EX. NORTON & CO., N. Y, 





J R. HEINTZ & CO. 


New York Office: 66 BROADWAY 
Buffalo Uffice: 323 WHITE BLDG. 


Exclusive private wire. 


Buffalo Securities Bought and Sold. 


New York Telephone—5260 Rector. 








ROCHESTER, N. Y. 
BONBRIGHT & HIBBARD 


100 Powers Building. 





New York Stock Exchange. 
Members: 4 Rechester Stock Exchange. 
Chicage Board of Trade. 


SPECIALISTS ROCHESTER SECURITIES 
Daily Lists Matied on Application. 





ee 


INDIANAPOLIS 





WOOD & BOWEN, 


LOOISVILLE, KY. 


Municipal and Corporation Bonds 
— 


BIRMINGHAM, ALA. 











OTTO MARX & Co. 
BANKERS AND BROKERS, 
BiRMiNGHAM, ALABAMA, 
STOCKS AND BONDS. 





Steiner Brothers, 
BANKERS AND BROKERS, 
Birmingham °* °* Alabama. 
Investment Securities. 


LOCAL STOCKS AND BONDS. 
New York Office; 11 Wall Street. 


INVESTMENT SECURITIES. | —— 


a 


Battles, Heye & Harrison 


BANKERS AND BROKERS 
DEALERS IN HIGH-GRADE UNLISTED 
AND INAOTIVE LISTED BONDS 
FOR INVESTMENT PURPOSES 
131 South 5th Streets 62 Broadway 
PHILADELPHIA NEW YORE | 





J. W. SPARKS & CO., _ 


BANKERS, 
Cerner Chestnut and Third Sts., 


PHILADELPHIA STOCK EXCHANGS 
MEMBERS { NEW YORK STOCK EXCHARGE 
GHICGAGO BOARD OF TRADE 


Investment Securities 
Private Wires, N.Y., Pittsburgh, Chicago 


WiGtabers of Philadelphia Stock Mixehanges" 
Wm. G. Hopper & Co.; 


STOCK AND BOND BROKERS, 
28 South Third Street, Philadelphia, 








Investments e om on. 
agate meget gpesial Infer- 
holdings or proposed a 
—— 3 











Josep T. Evuiotr & Sons, 
Investment Securities 


Members Indianapolis Stock Exchange 
American Nat Bank Bidg. INDIANAPOLIS 


NEWTON TODD 


TRACTIONS AND 
LOCAL STUCKS AND BONDS. 


FLETCHER BANK BUILDING, INDIANAPOL'8. 


| — 











BOSTON. 
ADAMS & COMPANY 


13 CONGRESS ST. BOSTON. 
BONDS FOR INVESTMENT 
MEMBERS BOSTON STUCK EXCHANGE 








New York Office, 40 Wall & 37 Pine Sts. 





MUNICIPAL ANw 
PUBLIC FRANCHISE CORPORATION 
BONDS 


Bought and Sold, 


W. J. HAYES & SON, 
CLEVELAND, OHIO. BOSTON, MASS, 


| 








SCRANTON 





BROOKS & CO., 


BANKERS, 
MEMBERS N.Y. STOOK EXCHANGE 


423 Spruce St., - SCRANTON, PA. 





Dealers in Northeastern 
Pennsylvania Securities 
Local Quotation Sheets mailed free on request 





Correspondents: Edward B Smith & Co., 
27 Pine Street, New York City 











CHATTANOOGA 


Bowdre Brown & Company 


INDUSTRIAL AND TRACTION STOCKS 
MUNICIPAL BONDS 


Chattanooga, . , Tenn. 











NASHVILLE. 


Dealer in 
NASH. CHATT. & ST. L. BONDS 
NASHVILLE CITY BONDS 


GOULDING MARR, 


NASHVILLE, TENN. 


THOS. PLATER & CO., 
Ensley (Ala. ioha Ehock 


Cumberland Tel. & Tel. Stock 
Davidson County (Tenn.) Bonds 


AUGUSTA. 
John W. Dickey, 


BROKER, 


AUGUSTA, GA. 
SOUTHERN SECURITIES, 




















WILLIAM E. BUSH, 
INVESTMENT SECURITIES, 


AUGUSTA, GA. 


CORRESPONDENCE SOLICITED. 


PITTSBURGH. 





ESTABLISHED 1863 


ROBINSON BROS., 


Bankers, 


MEMBERS OF NEW YORE AND 
PITTSBURGH STOCK EXCHANGES 


Wood and Diamond Sts.. PITTSBURGH 








BOND HOUSE OF 


H. P. Taylor & & Company 


Quotations promaptty | furnished on Active and Ine 
active Securities in the Pitisburgh District. 


248 Fourth Avenue, Pittsburgh, Pa, 


——— 





We Bay and Seil 
INVESTMENT BONDS 
«NO STOCKS) 
Correspondence Selicited 


Municipal and Corporation 
Securities Co. 
ot Pittsburch, Pa. 


James 8. Kuhn, Le. Le Wwe Clelland, 
President See. & Tr 


PAID-U P CAPITAL, $200, cou 








MINNEAPOLIS 





MONTGOMERY 
A. Strassburger, , 


SOUTHERN INVESTMENT SECURITIES. 
' MONTGOMERY, ALA. 


SOUTHERN. 
MOTTU & CO. 


Established 1892, 


BANKERS AND BROKERS 
NORFOLK, VA, 

















WELLS & DICKEY CO. 
MINNEAPOLIS, MINN. 
BONDS 
MUNICIPAL and CORPORATION 





= 





PROVIDENCE. ca 
ALBERT P NILLER Jr. 


INDUSIRIAL TRUST CO BUILDING 
PROVIDENCE, R. I. 
Local Securities 
Gas, Electric Lighting & Railway 
Bonds and Stocks 











Davenport & Co., . 
BANKERS AND BROKERS, 
RICHMOND. VIRQINIA, 


ESTABLISHED 1860, 
Correspondence solicited and information fur. 
nished about Southern State. Municipal and Kalti- 
road Investment Securities. 





Keterence—Bank of New York, N. B. A. 


NEW JERSEY. 





EDWIN R. CASE, 
ESTABLISHED 1889 
NEW JERSEY SECURITIES, 
15 EXCHANGE PLACE 





JERSEY OITY. 


Telephone 751, 
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Bankers and Brokers outside Hew York. Pes, 
CINCINNATI. CHICAGO. ST. LOUIS. 
CITY Bartlett, Frazier bs anil 
ea {BON DS & Carrington,|4- G. EDWARDS & 
Weil, Roth & Co. STOCKS AND BONDS, SONS, 


CINCINNATI 
W. E. HUTTON & CO., 


INVESTMENT BANKERS 


Bonds and Stocks of Ohio 





GRAIN AND PROVISIONS. 
25 BROAD STREET NEW YORK, 
WESTERN UNION BLDQ. CHICAQO, 
MEMBERS: 


NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE, 





Companies. CHICAGO BOARD OF TRADE. 
CINCINNATI, - - OHIO. PRIVATK WIRES, 
EDGAR FRIEDLANDER|A. O. Slaughter & Co., 
DEALER IN 


Cincinnati Securities 
CINCINNATI, - OHIO 


CLEVELAND. 











INVESTMENT BONDS 


EMERY, ANDERSON & COMPANY 


Garfield Bullding, 


—_— a CLEVELAND 


BOSTON 





Hayden, Miller & Co. 


Investment Securities 


Citizens Building. CLEVELAND, O, 








Los ANGELES. 


James H. Adams & Co. 
CALIFORNIA BONDS 


MUAICIPAL AND PUBLIC SERVICE 
CORPORATION 


The . a higher rate of interest 
: viet any issued in the 
Correspondence invited 
LOS ANGELES, CAL. 


FIELDING J. STILSON CO., 
INVESTMENT SECURITIES, 


MEMBKR LOS ANGELES $100k EXCHANGE 
LOS ANCELES 





A uae of 











KANSAS CITY, MO. 
H. P. Wright Investment Oo, 


Established 1885 


Municipal and Corporation 
BONDS 


Missouri and Kansas Securities a Specialty 
Monthiy Offerings Sent on Request 


PORTLAND, ORE, 
MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 




















PROVIDENCE 


Richardson & Clark. 
BANKERS, 
25 Exchange Street, reet, Providence, B.L 
piooks and Lcal general bankit banking business. Bonds, 





ities. Private wires 
ew York, Boston and Philadelphia. - 


BANKERS & BROKERS, 
138 MONROE STREET, 
CHICAGO, ILL. 
New ¥ York Stock Exchange, 
ew York Cotton Exchange, 
w York E 


ollee Exchange. 
Wembers: Rew York 


rodace xchange. 
joase tock Sschange. 


ade, 
St. ‘Louis Merchants ‘Exchange. 


A. G. Becker & Co., 


(INCORPORATED.) 


COMMERCIAL PAPER, 
8, W. Cor. Monroe & La Salle Sts,, Chicago, 


H. T. HOLTZ & COMPANY 


Public Securities 
171 LA SALLE ST. CHICAGO 











R: H. Goodell & Co. 


ESTABLISHED 1903 
Bankers and Brokers 


Members Chi Stock Excl 
First National Bank Bdig.,  OHT9AGO 


Transact a General sree a Business tn 
Commercial Paper, Bonds, and Stocks. Loans 
on Collateral Securities Negotiated. Local Secur- 
tiles a Specialty. 








Financial, 





Adrian H Muller & Son 


AUCTIONEERS, 
Regular Weekly Sales 
or 


STOCKS and BONDS 


EVERY WEDNESDAY. 


Office, No. 55 WILLIAM STREET, 
Corner Pine Street, 





THE AMERICAN Mra. Co. 


MANILA, SISAL AND JUTE 
CORDAGCE. 


65 Wall Street, New York. 





Jacob Rubino, 


3 BROAD 8T., Drexel Bidg., NEW YORK 
BROKER AND DEALER IN 

Rallway Bonds, Guaranteed 8tocks and 

other Investment Securities. 

That do NUT NEED REORGANIZATION 





STOCKS AND BONDS, 
410 and 412 Olive Street, 
ST. Louis. ° } 


1 Wall 8t., NEW YORK, 


New York Stock Exchange. 
bers Chicago Stock Exchange. . 
Gos *) St. Louis Stock Exchange. 
Chicage Board ot Trade. 


DEALERS IN 
INVESTMENT SECURITIES. 





FRANCIS, BRO. &CO, 


214 N. 4th Street, 
8T. LOUIS. 


Members New York Stock Exchange, 
St, Louis Stock Exchange, j 
Chicago Stock Exchange, } 


/ 





Investment Securities. 





WHITAKER & CO., 


Investment Securities 





Special Attention to St. Louis Securities 





PRIVATE WIRES TO 
PRINCIPAL MARKETS 


300 N. FOURTH 8T., - 8sT. LOUIS 





- William R. Compton 
Bond & Mortgage Co. 


206 Merchants-Laclede Building, 
ST. LOUIS, MO. 


MUNICIPAL BONDS 


City of St. Louis, Kansas 
City, and other high-grade 
Westernand Southern 
Municipals Dealt in 


LIST ON APPLICATION 








—— 


WEBB & CO.,, 


INVESTMENT SECURITIES. 
74 BROADWAY, NEW YORK 


™~ 





SCHMIDT & GALLATIN 


Members N. Y. Steck Exchange , | 





Te. No. 8260 Rector 111 BROADWAY 




















val THE CHRONICLE (Vou. LxXxxv1. 
Bew York Stock Exchange Houses. Engineers, 
Cc. I. HUDSON & CO./ERVIN & COMPANY, H.M.Byllesby & Co. 
Nos. 84-86 WALL ST., NEW YORK. BANKERS, Tnoorporated 
Members of New Yorkand Chicago Stock Mzshanges| ys AN aga ENGINEERS 


Telephone 3070 John. 


Miscellaneous Securities 
in all Markets. 


PRIVATE WIRES TO PRINCIPAL CITIES 


A. M. KIDDER & CO. 


BANKERS, 


18 WALL STREET, NEW YORK. 
Established 1865. 
MEMBERS OF NEW YORK STOCK EXCHANGS 


Bay and sell on commision socks and Vanda, a 


RAILROAD BONDS 
GUARANTEED SIF0CcKS 


CHARLES FEARON & 00,, 
Orders meen ea 20 Leading 
Stock Exchanges. 


ew York Stock Exchange 
Members : ts Philadelphia Stock Exchange 


888 Chestnut St., - PHILADEPHIA 











Effingham Lawrence Robert H. Simpson 


EFFINGHAM LAWRENCE & C0. 


mbers 
New valk ‘tock Exchange 
Chicago Board of Trade 
111 BROAOWAY 
Telephones Rector. 
PRIVATE WIRES TO PRINCIPAL CITIES. 








S + BRAND S. P. WFST 
R. THURSTON B. S. COURTNEY 


oO. J. BRAND & CO. 
Members New York Stock Exchange, 
74 BROADWAY 
INVESTMENT SECURITIES. 


JOHN H. DAVIS & CO., 
BANKERS AND BROKERS, 
NO. 10 WALL STREBT, 
Members N. Y. and Phila. Stock Exchanges. 
Orders for Stocks and Bonds executed upon all 
Exchanges in this country and Europe. 
_e attention given to oy pth peoteinss 
INVESTMENT SECURIT 


Interest Allowed on Deposits parrory ra Check 


Howard Lapsley & Co., 


15 ynoen Sune. N.Y. 
Transact a Banking and Stock 
Exchange Business, 


A COUNTS OF BANKS & BANKERS SOLICITED 
INTEREST ALLOWED ON DEPOSITS, 
Private Wires to Cincinnati and Chicago. 


Jas. H. Oliphant & Co., 


BANKERS AND BROKERS, 

20 Broad Street, . . New York. 
TELEPHONE NO.865 RECTO 

ALFRED L. NORRIS FLOY 


J. NORBI 
Members New York Stock 














Henry G@. Campbell 
James G. 


H. G. Campbell & Co. 


11 WALL STREET, NEW YORK 
Members New York Stock Exchange 


Edwin P. Campbell 
MacLean 


Securities Bought & Sold on Commission | 





R. J. JACOBS & CO., 


41 NEW STREET. 
Members N. Y. Stock Exchange. 


oz on Margin 


sders Executed for Cash oz 





BONDS FOR INVESTMENT. 


Drexel Building Philadelphia 
Long Distance Telephone No. L. D. 107 





Thomas L. Manson & Oo: 


STOCK BROKERS 
Members N.Y. and Boston Stock Exchanges 


71 Broadway, - NEW YORE 


Tel 2500 Rectos 


Private Wires to Boston, Hartford, New Haven and 
Philadelphia 





Robert A. Allen. Stanley D. McGraw. 
William M. Vance. 


ALLEN, MoGRAW & 00,, 


24 Broad Street, New York. 


Members 
N. Y. Stock Exchange. 


E. W. CLARK & CO., 
BANKERS 


J 
PHILADELPHIA 
321 Chestnut Street, 
Members Phila. and New York Stock Exchanges 
Interest Allowed on‘Deposits. 


.' Clark, Dodge & Co: 
New York Correspondents: ' Fj0t¢ National Bank 








Parkinson & Burr, 


STOCK BROKERS 


7 WALL STREET, .63 STATE ener. 
NEW YORK. BOSTO. 
Members of New York and Boston eonae a 
Private wire between the two offices. 
Information given in regard to all —— Secur- 
ities and quotations furnishe 


.S.& R. D. FARLEE, 


MEMBERS NEW YORK STOCK EXCHANGE, 
BROKERS AND DEALERS IN 


INVESTMENT SECURITIES 


11 WALL STREET, NEW YORK 


William Herbert & Co. 
MEMBERS N. Y. STOOK EXOHANGE 
Hanover Bank Building 
11 PINE STREET - NEW YORK 











Ww. FAHNESTOOE, Memb. N.Y. Stock Bx. 
T. J. MUMFORD, R. B. Dopson. 


Fahnestock & Co., 


BROKERS AND DEALERS IN 
INVESTMENT SECURITIES. 
2 WALL STREET. 


EX. NORTON 4&CO., 


52 Exchange Place, New York. 
Bx-Norton, Mem. NY. Stock Ex. Geo. F. Norton 


INVESTMENT SECURITIES 








|W. H. Goadby & Co., 


BANKEBS AND BROKERS, 


NO. 74 BROADWAY, NEW YORK. |c 





VICKERS & PHELPS 
Members of New York Stock Exohange. - 
29 Wall St., New York 


Brokers in Bonds 





DESIGN, CONSTRUCT AND OPER- 
ATE RAILWAY, LIGHT, POWER; 
HYDRAULIO AND GAS PLANTS 





EXAMINATIONS and REPORTS 





American Trust Building, CHICAGO 
Oklahoma City, Oklahoma. Mobile Ala, 
San Diego, Cal 





J. GQ. WHITE & CO, 


Engineers, Contractors, 
43-49 Exchange Place, - NEW YORE 
Investigations ae tert on Eppctrtc 

ailway and 


| a ries for | Financial i~ 
stitutions and investor 


Electric Railways, Electric Light and 
Electric Power Plants Financed, 
Designed and Built. 


London Correspundent: 
J. G@. WHITE & 0O., Limited, 
9 Cloak Lane, Cannon St., E. C. 
Canadian Correspondents: 
OANADIAN WHITE 00. I oo., Limited, 
Montreal 
Principal Philippine Office, Manila, P. I 


STERN & SILVERMAN, Inc. 


Engineers and Contractors 
CONSTRUCTION OF RAILROADS 


Investigation and reports on organization and 
operation of existing roads. 


Land Title Building, PHILADELPHIA, PA 
Established 1898 


Established 1889 
A. L. RECISTER & CO. 


Successors to PEPPER & REGISTER 
Engineers & General Contractors 
112 North Broad St., -* Philadelphia. 


Mining Engineers. 
H. M. CHANCE 


gi and Geologist 
COAL AND MINERAL PROPERTIES 


Examined, Developed, Managed 
837 Drexel Bldg., PHILADELPHIA, PA. 


Financial, 
A. H. Bickmore & Co., 


BANKERS 


BONDS of Public Service Cor- 
porations carefully selected 
for conservative investment 
TO NET 48% to 544%. 


30 Pine Street, New York 
































1850 1908 
The United States Life 


Insurance Co. 


IN THE CITY OF NEW YORE 
Issues Guaranteed Contracts 


JOHN P. MUNN, M.D., President 


Finance Committee 





JAMES R. PLUM Leather 
LARENCE H. KELSEY. Pres. Title Guar. & Tr. Co. 
WM. H. PORTER, Pres. Chemical National Bank 


Good men, whether ex: enced in life insurance 
lz Coe with - Com- 





ear’s commis- 
sion, arenewal interest an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York Olty 
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Financial 





NATIONAL BANK 
OF CUBA 


Capital and Surplus - $5,700,000 00 
Deposits- - - - - - 15,005,906 45 
Cashin Vaults - - - - 4,477,707 21 


HEAD OFFICE—HAVANA 


Branches 
yo SAs dae ST., HAVANA 

NTE ST., HAVANA 
CARDENAS.” MATANZAS, 
CIENFUEGOS SANTIAGO, 
MANZANILLO CAIBARIEN, 
GUANTANAMO, Pye es LA GRANDE. 
SANTA CLARA, CAMAGUEY, 


PINAR DEL RIO. SA NOTi SPIRITUS. 
CAMAJUAN 


Py 


NEW YORK AGENCY —1 WALL ST. 





Collections a Specialty 
—_—_———_—_ 


Sole Depositary for the Fuads of the Republic of 
Cuba. United. States Depositary in Cuba 


Cable Address—Banconac. 


Fifth Avenue Bank 


OF NEW YORK 
Fifth Avenue and 44th Street 
Statement at Close of Business March 25, 1908. 
RESOURCES 
Loans and discounts. - - .----$11,250,794 93 
Due from trust companies, banks, ~ bank- 








ors GBG WORUS.......~ - - 50-222 nese 115,209 79 
Banking house and Me cs? fel bs ey 447 ,066 60 
Mor own ane 100,825 00 
Stocks and bonds- 106,400 00 
a 2,382,368 05 
Legal tender- ----- - 1,189,454 00 
Game Geet. «6.5.22. ili ack. 55s-e 397,560 39 
N. Y. Clearing-House loan certificates - - 15,000 00 

$16,004,678 76 
LIABILITIES. 
Capital stock paid in cash------------. $100,000 00 
eee 100,000 00 
Undivided profits, less current expenses 

ami tastes petR ot. S25 Sk 1,887,428 06 
Reserved for taxes... -.....-.--.----. 10,000 00 
eee 6 eS eee ee 13,907,250 70 


$16,004,678 76 

S. FRISSELL, President. 

. H. Fa este Cashier. W.G. Gaston, Asst.Cashier. 
. C. Murphy, Asst.Cash. Theo.Hetzler, Asst. Cash. 
DIRECTORS 

Charles Stewart Smith. John D. Crimmins. 
Gardner Wetherbee. James G. Cannon 
A. 8. Frisseli. Thomas S.Van Veltuuburs. 
John B. Dutcher. a H. Porter. 
James R. Plum. H. Fancher. 

Henry R. Iekelhetmer: 











VAN NORDEN 
TRUST COMPANY 





Does a general banking business 
Takes entire charge of real estate 
Safe Deposit and Storage Vaults 











FIFTH AVE. & GOTH ST., N. Y. 























JAMES TALCOTT. 


Banker and Commission Merchani 
Manufacturers’ and other Accounts 
Solicited and Financed 


SALES CASHED 
Equitable Interest Allowed on Deposits 


Main Store, 108-110 Franklin &t., N. Y, City 
Annexes in’ New York and other cities 


THE SOUTH 


Property and Investments of every 
Kind in all Southern States. 
METROPOLITAN INVESTMENT CO. 

GEO. B. EDWARDS, President, Charlestoa, 8. C. 
New York Office, Beaver Bidg. 82-92 Beaver St 


Knickerbocker Audit Co. 
45 William Street, 


CHAS GRISWOLD BOURNE, President 
Televhcne Conneetions 











Danville Urbana & Champaign Ry. Co, 


SERIAL 6% BONDS 





Guaranteed by the Illinois Traction Co. 
PRICE TO YIELD 7% 





Secured by mortgage on part of the Illinois Traction System, com- 
prising over five hundred (500) miles of city and interurban railways, 
gas and electric-light plants in the most important cities in Central 


Tlilnois. 


During the five months of extreme depression ending February 
29th, 1908, while steam railways have been showing large decreases in 
earnings, the properties comprising the Illinois Traction Company 
have shown an increase in earnings over the corresponding period of 


1906-1907. 


Write for descriptive circular, statement of earnings, &c. 





JULIUS CHRISTENSEN & CO. 


Drexel Building, . . 


. PHILADELPHIA PA. 








An Unusually Strong Investment 


In Small Denominations 
$100 $500 $1,000 


FIRST MORTGAGE 6% 
} Guaranteed Gold Bonds 


SECURED BY First Mortgage on Rich Agricul- 
tural Land. 

PROTECTED BY United States Government 
Legislation. 


GUARANTEED BY 
American Water Works & Guarantee 
Company of Pittsburgh, Pa. 
Paid-up Capital and Surplus, $3,600,000 
Established 1882 
For further reference write to 


First National Bank Commonwealth Trust Co 
Second National Bank Colonial Trust Co. 
Pittsburgh, Pa. 
Circular and handsomely illustrated volume 
“Irrigation” mailed free upon request. 

H. M. Payson & Co., Portland, Me. 
Battles, Heye & Harrison W.H. Trumbull & Co. 
131 South 5th Street 35 Congress Street 
Philadelphia, Pa Boston, Mass. 


Municipal & Corporation Securities Co. 
Bank for Savings Building, Pittsburgh, Pa. 


JAMES S. KUHN L. L. McCLELLAND 
President Sec and Treas. 





HODENPYL, WALBRIDGE & CO. 
7 Wall St., New York. 


Railroad, Street Ry., Gas & Elec. Light 
SECURITIES. 





SAUNDERS & JONES 


Connecticut Traction Bonds 
86 WALL 8T., - - NEW YORE 





MAX B. BORG & CO. 
Miscellaneous Bonds and Curb Securities 
A SPECIALTY. 

30 BROAD ST. NEW YORK 
2805 RECTOR. 


Aotices. 


CINCINNATI IN DIANAEQLIS ST. LOUIS & 
CHIC —— RY. CO. 


w York, Nov. 26, 1907. 
The ages. Sinking Fund Commissioners 
under the C. I. St. & C. consolidated six 
cent BB Sanier certify that we have t is 
day made a drawing ef bonds to be me eT to 
Sinking Fund Account of November 1, 07, 
in accordance with provisions of — and 
that boncs bearing numbers as follows, viz.: 
294, 307, 722, 758, 1017 and 1021, have been 
drawn for such purpcse, and.that interest on said 
bonds shall cease from and after the 1st day of 
May, 1908, and the bonds taken up at 105 per 
cent and accrued intercst ¢ sald date. 
w. P Aan MAN, 
a. 


YNG, 
W. A. WILDHACK, 
Sinkine Fund Commissioners. 


NOTICE 


The National Live Stock Bank of Chicago 
located at Chicag>, In the State of Illinols is 
closing up its affairs, Its corporate existence 
having expired at close of business on the 7th 
day of February, 8. All “nove holders and 
others, creditors of said Association, are there- 
fore hereby notified’ to present the notes and 
other cisime against ee oat eee ae for payment. 

‘ebruary 8, 
5 » “FLYNN, President. 


GHanted, 


Stock Euchange House wants ex- 
perienced pend man to manage In- 
partment. 

experience and salary expected. Ad- 
dress “‘luvestment,’’ care ‘“‘Kinancial 
Chronicle,” P. 0. Box 958, New York. 























Copartnerships. 





We regret to announce that Mr. Albert W. 
Harris ceased to be a member of this firm from 
the 31st day of March, 1908. 

Mr. Harris retires that he may take a more 
active interest in the Harris Trust & Savings 
Bank of Chica ". 

HARRIS & CO 


Pine St., Corner Withers Prag Federal St., 
New York City. Boston, Mass. 


Elections. 
Chatham National Bank. 


At a regular waning. * the Board of Directors 
held April 3d, 1908, Charles H. Imhoff was 
unanimously elected +y ‘Direotor of this Bank. 

W. H. STRAWN, Cashier. 

















FINANCIAL REVIEW 


ANNUAL. 


A Yeoar Heek of Stxitetica. 
Beund tn Vloth, $2, 


Commercial & Financial Chronicle 





7644 Pine St' New York 








See eI Ba a land 
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Current Bont Iuquiries 





Chicago Peoria & St. Louis 44s and 5s 
Detroit Southern, Ohio Southern Div. 4s 
Pittsburgh Terminal Railway & Coal Ist 5s 
Detroit Toledo & Ironton Genl. Lien 4s 
Kansas City & Northwestern 5s, Series A 

Cincinnati Hami!ton & Dayton Ref. 4s 

Maryland Delaware & Virginia 5s 

Rio Grande Junction Ist 5s 

New York & Jersey 5s 
Midland Terminal 5s 


AND ALL OTHER STEAM RAILROAD SECURITIES DEALT IN 


F, J. LISMAN & COMPANY, 


SPECIALISTS IN STEAM RAILROAD SECURITIES 
Members N. Y Stock Exchange 
30 BROAD STREET, NEW YORK 


Land Titie & Trust Co. Building, PHILADELPHIA. 
404 Connecticut Mutual Buildino, HARTFORD. 


NORFOLK & WESTERN 











General 6s LIBBEY & STRUTHERS 
New River 6s 30 Broad Street 

Consol 4s New York 

Divisional 4s 





Louisville & Nashville 5-20s 
Central Railroad of New Jersey 5s 
Morris & Essex Gtd. Stock. 
Central Pacific 34s 

N. Y. Lack. & Western 4s & 5s 
Central Branch, Mo. Pac., 4s 
Penn. Co. Trust Certificates 
Houston & Tex. Cent. 48, 5s & 6s 


Scioto Valley & New England 4s 
A_ A. LISMAN & CO., 


Specialists in Uncurrent Issves 
Tel. 5950-1-2 Broad. 25 Broad St. 


PROCTER & BORDEN 


EQuiTABLe BUILDING, NEw Yor«. 











Flint & Pere Marquette 6s 
Virginia Midland General 5s 
Indiana Decatur & Western 5s 
Kansas City & Pacific 4s MUNICIPAL 
Savannah Florida & Western 5s and 


F. & P. M., Port Huron 5s RAILROAD {BONDS 


Kansas City Ry. & Light Notes 
To yield 4% to 7% 
WRITE OR CALL FOR PARTICULARS 


Lawrence Barnum & Co., 





PRESENT 
CONDITIONS 


. ; BANKERS. 
outlined in a carefully prepared : 
statement especially interesting to 27 AND 29 PINE ST, NEW YOKK 
Washington, Philadelphia, Pittsburgh 


INVESTORS 
WRITE OR CALL FOR CIRCULAR No. 275E 


“MATURING BONDS” (Second Edition) 
with comparative tables sent on requ¢s.. 


POUCH & COMPANY 


Members N. Y. Stock Exchange. 
i8 WALL ST. 


Bush Terminal 5s 

Illinois Steel Deb. 5s 

New York & Jersey 5s 

Niagara Falls Power 5s 

New. York City Revenue 6s 
Wheeling & Lake Erie Equip. 5s 


BECKER & STERLING, 


Tel. 985-986-987 Rector. 
Cable Add. ‘‘Beckster” 18 Wall St., New York 


= = 





NEW YORK CITYS 
MOUNT VERNON 4s, Oct., 1908 





Rhoades & Company, 


Members N. Y. Stock Exchange. 


7 Wall Street, 
NEW VORK. 


Telephone 1135 Rector. 








TO YIELD 7% 


Florida East Coast Ry. 


% SECURED GOLD NOTES 


Due August 1, 1910. 
Couvon Bonds. Denomination $10 000. 





Each note is afadoreed by 
HENRY FLAGLE 
Guaranteeing both Princinat and Interest. 
These notes are limited to the outstanding 
amount of $5,080,000, secured by all the First 
Mortgage Bonds outstanding of the Ficrida East 
Coast Ry., amounting to $7,258,000 par value. 


We have but a limited amount of these notes left. 


G. W. Walker & Co. 


BANKERS 
Telephone 25 Breed St., 
3945 Broad New Yerk 





Inactive Railroad Issues 
ie Industrial Issues 


Guaranteed Stocks 
INQUIRIES INVITED 


FREDERIC H. HATCH, 


Dealer tn Unlisted Securities of Railroads and 
other rations in the U. S. and elsewhere. 


Tel. 6320 Broad 30 Broad St., New York 





American Light & Traction Co. stocks 
Tri-City Railway & Light Co. stocks 
Denver Gas & El.Co.genl.mtg.5s,1949 
Schwarzchild-Sulzberger 6% debs ,1916 
Ohio & Indiana Gas 6s 

Detroit Edison Co. conv. deb. 6s 1911 


TOBY & LAMARCHE, 


25 Broad St., New York 


LIGHTING AND TRACTION SECURITIES 
A SPECIA:.TY 








INVESTMENTS YIELDING 
6 and 8 Per Cent 


H. A. CROSBY, 


50 PINE STREET. 
Telephone 2322 John. 


MISSISSIPPI GLASS COMPANY 
First Mortgage 6% Gold Sinking Fund Bonds 
Due 1924 
For Sale at Par and Interest. 


H. A. CROSBY, 


50 Pine Street, 
Telephone 2322 John. 








Chicago Milwaukee & St. Paul Issues 
Chicago & North Western Issues 
St. Paul Minn. & Manitoba Issues 


FERRIS & WHITE, 


T+l. 6827-8 Hanver. 43 ¥xchange PI., 8.Y. 





Broadway Surface 1st 5s 
Broadway & Seventh Ave. 5s 
Lex, Ave. & Pav. Ferry 5s 
Columbus & Ninth Ave. 5s 
Republic Iron & Steel 5s 


Wadsworth & Wright, 
Members N. Y. Stock Exehange 
2 WALL STREET. . 


DU PONT POWDER co. 





NEW YORK 





And all Unlisted and Inactive Stocks and Bonds, 


Ss. Rar P. PELL & CO. 
embers New York Stock Exchange 
43 EXCH ANGE PLACE, NEW YORK 
WM. WHEATLEY, Mgr., INVESTMENT DEPT. 





WE OWN AND OFFER, SUBJECT TO SALE, 


New York Ontario & Western 5% First Lien Notes, Dec. 1 1911, at 9814 and int. 
Indiana Columbus & Eastern Traction 5s, 1926, at 90 and int. 

Erie Railroad First Consolidated 7s, 1920, at 118 and int. 

Toledo Terminal Railroad Guaranteed 414s, 1957, at 91 and int. 
Hawkinsville & Florida Southern Railway Guaranteed 5s, 1952, at 96 and int. 
Dauphin County (Pa.) Gas Co. 5s, 1925, at 95 and int. (tax free in Pennsylvania) 





BAKER, AYLING & COMPANY 


PROVIDENCE 
ELMIRA 


PHILADELPHIA 


WORCESTER BOSTON 





WILL BUY: 
N.Y.G.E.L.H. & P. Co. 1st 5s, 1948 
Western Maryland Conv. 4s, 1952 
American Locomotive Co. 5% Notes 


WILL SELL: 


Louisville&Nashv’e Coll. Trust 48,1923 
28th & 29th St.Cross. R.R. 1st 5s, 1996 
N.Y.G.E.L.H.& P.purchase money 4s 
Cons.G.E.L.& P. sieeonngs Balt.414s, 1935 


Gude, inmill & Co. 
BANKERS 
20 BROAD STREET, NEW YORK 
Telephone 445-6-7 Rector. 
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STEEL SECURITIES 


Lackawanna Steel 5% Notes, March, 1909-1910 
Colorado Fuel & Iron Debenture 5s, August, 1911 
Union Steel ist and Col. Tr. 5s, December, 1952 
Illinois Steel Debenture 5s, January, 1910 
Railway Steel Spring Co. ist 5s, January, 1921 


Republic Iron & Steel ist 


Col. Tr. 5s, October, 1934 


Correspondence Solicited. 


PFAELZER & Co. 
BANKERS 


25 BROAD S8TRE 


ET, NEW YORK. 











standard. 


upon income from securities and who 


ESTABLISHED 1864. 
Se a oe. $2 ,000 ,000 
Surplus 5,500 ,000 





LONG TERM 6% INVESTMENT 


A 25-year 5% bond secured by a mortgage on an important inter- 
urban electric railroad built in accordance with the best steam railroad 


Price 87 and accrued Interest, paying slightly over 6%. 


This bond meets the requirements of that class of investors dependent 


of marketability in return for a higher annual revenue. 
For full description of the bond, send for circular 565. 


Guaranty Trust Company 
OF NEW YORK 


are prepared to sacrifice some degree 


28 Nassau Street, - New York 
33 Lombard Street, E.C., London 











Southern Railway, St. Louis Division, first mort- | 
gage gold 4s to net the investor 54%. Other 
attractive railroad bonds. 

Equipment bonds. Denver & Rio Grande 
Equipment 5s. from 1909 on. Southern Railway 
Equipment 4s due Nov. 1908. Seaboard Air Line 
Equ!pment 5s due October 1908. On 6% basis. 


ARTHUR S. H. JONES, 
Tel.2020 Rector. 2 Wall Street. 





GILMAN & CLUCAS 


Tele., 3657-8-9 John. 34 Pine St., N. Y. City 


Chicago & North Western Deb.5s, 1933 
Manitoba, Montana Ext. 4s, 1937 
Toronto Hamilton & Buffalo 1st 4s ,1946 
New York Central Equipment 5s 





Marq. Hough & Ont. 6s 
Virginia Midland General 5s 
Fort Worth & Rio Grande 4s 
Elgin Joliet & Eastern 5s 
Central of Georgia Issues 


WM. A. C. EWEN 


2 WALL STREET, NEW YORK 


N.Y.Gas &E.L.J1.& P. 1st 5s, 1948 
N.Y.Gas & E.L.H.&P.pur.m.4s, 1949 
New Amsterdam Gas 5s, 1948 
Central Union Gas 5s, 1927 
Broadway &7th Ave.Cons.5s, 1943 
Sloss Iron & Steel 414s & 6s 


PATERSON & CO., 


Tel. 1985-6-7 Rector. 20 Broad St., N.Y. 


Swift & Co. 5s 

Austin, Texas, 4s and 5s 

Niagara Falls Power 5s 

Michigan State Tel. 5s and Stocks 

Lewiston Brunswick & Bath St.Ry. 5s 

Iola Portland Cement,Com’n & Prfd. 
Dealers in unlisted and inactive stocks and bonds 
FW MASON & CO. 

53 STATE ST., BOSTON, MASS. 

New York Central Lines 5% Equips. 

Chic.Rock Isl’d & Pac.44%% Equips. 

Wheeling & Lake Erie 5°” Equips. 

St.Paul Minn. Man., Pac.Ex.4s,1940 

Cuban Govt. Internal 5s of 1905 


M. WOLFF, 


Cable Add. “‘“MOWOLF,” 27 William St., N. Y. 
Phones: 6557 “558-6559 Broad. 














Mexican Central Ry. Ltd. 
Cons. Mtge.4% Bonds, due 1911 
National R.R. of Mexico 
Prior Lien414% Bonds, due 1926 


SUTRO BROS. & CO. 


BANKERS 
44 PINE STREET, NEW YORK 
Members New York Stock Exchange 


Hendrickson, Hall & Co. 


Members New York Stock Exchange 
25 Broad &t.. N.Y. Tel. 4801-2 Broad 
Lack. Steel Co. stock and bonds. 
Lackawanna & Wyoming Valley 5s. 
Importers’ and Traders’ Bank. 
U.S. Title Gu. Indem. Co. 














WANTED 


Consol. Gas Electric Light & Power Co. 
of Baltimore 414s, 1935. 


Sutton, Strother & Co., 


104 South Calvert Street, 
BALTIMORE 


Members of Baltimore Stock Exchange. 





HUDSON COUNTY GAS STOCK 
BOUGHT AND SOLD 


W.E.R.SMITH & CO., 


20 Broad Street - 


New York 





Detroit Grand Rapids & Western 4s 
Omaha Water Co. Prior Lien 5s 
Metropolitan Water Co. 4s 

Austin (Texas) 4s 

Houston (Tex.) Water Works Co. 6s 


H. C. SPILLER & CO.. 


Specialists in Inactive Bonas 
27 State Street Bosten 





NEWBORG & CO., 


44 & 46 BRVADWAY, N. k, 
45 NEW STREET. 
MEMBERS NEW YORK STOCK <XCHANGR. 
Erie Prior Lien 4s, 1996 
Erie General Lien 4s, 1996 
Erie Cony. Series A, 1953 
Erie Conv. Series B, 1953 
Deal in Bonds, Stocks and Investment 
Securities and transact an arbitrage 


business with the principal European 
stock markets. 


Telephone 6745 Broad. 


>) 


Cable Address : 
** NEWROSE’” 


Beech Creek Coal & Coke 5s 
Bush Terminal 4s and 5s 
Consolidated Gas Notes 
International Silver Preferred 
National Surety Company stock 
Public Service Notes 

Republic Iron & Steel 5s 

Union Steel 5s 

United Lead Deb. 5s 


MECARCEL & CO. 
BANKERS 


5 NASSAU ST., NEW YORK. 
Telephone 3230-1-2-3 Rector. 











WE OFFER 


RAILROAD BONDS 


Stocks Upon Which Dividends are Guar- 
anteed and Exempt from Taxation 


Send for Circular No. A 80-81. 


JOSEPH WALKER & SONS 


BSANKERS 
Membcrs New Ycrk Stock Exchange 


20 Broad Street, - New York City 


BALTIMORE & OHI0 R.R. CO. 


5% Notes, Due March 1, 1909. 
TO NET 5%. 


Secured by Pittsburgh Lake Erie 
Virginia System Refunding 4% Bonds. 
nations $10,000 and $25,000. 


MANN, BILL & WARE 


Members N. Y. Stock Exchange. 


38 WALL STREET 
Telephone, 6247-6248 John. 





& West 
Denoml- 








HUNT, SALTONSTALL & CO., 


Members of New York Stock Exchange 
Investment Securities 


60 STATE STREET 
BOSTON 





WANTED. 
Consolidated Gas Co. of N.J. 5s 
Kansas City Gas Co. 5s 
Fort Wayne & Wabash Valley Tract’n 5s 
E.1I.duPontde Nemours Powder Co.stocks 
Conn. Ry.& Lighting Co. Stock 


GEO. P. BISSELL, 
118 South Front St., Philahelphia, Pa. 


S.C. HENNING & CO., 
New York, Louisville, 
MM BERS NEW YORK STOCK EXCHANGER. 


New Orleans Ry. & Light Securities 

Springfield Rr. & Light Securities 

International Traction of Buffalo and 
other Traction Securities 











gates 


ae 


Bias (Ia 


© mbt etes 
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WANTED 
INDIANA MUNICIPAL BONDS 
(STATE, CITY OR COUNTY) 

Give description and maturities 

Amer. Nat. Bk. Bl dg 


Gavin L. Payne & Company, motanatoris, 1nd. 














WE OFFER 
STATE OF 
MASSACHUSETTS 


344% GOLD BONDS 





PRICE AND PARTICULARS 
ON APPLICATION 





KOUNTZE BROS. "New York”. 
| : . 


























TO HOLDERS OF 
FOUR PER CENT REFUNDING MORTGAGE GOLD BONDS 
OF 


The Cincinnati Hamilton & Dayton Railway Co. 


DUE JULY 1, 1954. 


The undersigned Committee under the Bondholders’ Agreement of December 
9, 1905, has already effected the exchange of over Seventy-four per cent (74%) 
of the above-described bonds for the Five and One-Half Year Collateral Trust Four 
Per Cent Gold Notes of the Railway Company maturing July 1, 1913, bearing inter- 
est from January 1, 1908, payable semi-annually January 1 and July 1, redeemable 
at the option of the Railway Company on any half-yearly interest day at par. The 
Notes, which are now ready for delivery, are issued against the deposit,dollar for 
dollar,of Refunding Mortgage Bonds of the Railway Company under a trust agree- 
ment with Central Trust Company of New York. Bondholders are referred for a 
specific statement of the terms of the Notes and of the security to the trust agree- 
ment, copies of which may be obtained from the Trust Company. 

Holders of the above-named bonds may now effect such exchange by delivering 
their bonds for that purpose at the office of CENTRAL TRUST COMPANY OF 
NEW YORK, No. 54 Wall Street, and paying $9 per bond on account of the ex- 

ses and compensation of the Committee. 

NEW YORK,, April 2, 1908. 

J. N. WALLACE, 
FREDERICK STRAUSS, 
MARK T. COX, 

Committee. 





esr = 


TO THE HOLDERS OF 


NATIONAL RAILROAD COMPANY OF MEXICO 
PREFERRED STOCK AND SECOND PREFERRED STOCK. 
Referring to the Plan for the Readjustment and Union of the Mexican Central 
Railway Company, Limited, and National Railroad Company of Mexico, the 
undersigned beg to inform holders of the above stocks that the terms offered 
for same have been agreed on after prolonged negotiations, and recommend 
their acceptance and the deposit of shares under the Plan without delay. 
SPEYER & CO., 
New York. 
SPEYER BROTHERS, 
London. 





April 6, 1908. 


UNION PACIFIC 


RAILROAD COMPANY 
Special Meeting of Stockholders. 


120 Broadway, New York, March 26, 1908. 


TO THE STOCKHOLDERS OF THE 

UNION PACIFIC RAILROAD COMPANY 
Notice is hereby given that a special meeting 
of the stockholders of Union Pacific Railroad 
Company has been calied by the Board of Di- 
rectors to convene at the office of the Company 
at Salt Lake City, in the State of Utah, on the 
5th Day of May, 1908, at 10 o’clock A. M., 
for the purpose of considering and acting upon 
the following propositions, viz.: 

1. To approve or ratify the sale to said Union 
Pacific Railroad Company of the railroad and 
branches, constructed or to be constructed, of 
The Leavenworth Kansas & Western Railway 
Cempany, together with all the property, rights, 
privileges and franchises thereto pertaining, and 
all other property of the Company last named; 

2. To approve or ratify the sale to said Union 
Pacific Railroad Company of the railroad and 
branches, constructed or to be constructed, of 
The Topeka & Northwestern Railroad Com- 
pany, together with all the property, rights, 
privileges and franchises thereto pertaining, and 
all other property of the Company last named; 

3. To authorize or approve an issue of bonds 
to be secured by a mortgage of a portion of said 
Union Pacific Railroad Company’s lines of rail- 
road, together with the appurtenances, includ- 
Ing the lines of railroad proposed to be pur- 
chased as aforesaid 

The books for th_ sfer of the stock (both 
preferred and common) will be closed for the 
purpose of the meeting at 12 o’clock noon, on 
the 11th day of April, 1908, and will be reopened 
at 10 o'clock a. m. on the 6th day of May, 1908. 

By order of the Board of Directors. 

ALEX. MILLAR, Secretary. 


WESTINGHOUSE ELECTRIC & 
MANUFACTURING CO. 


READJUSTMENT OF DEBT. 

To the Stockholders: 

The undersigned have been requested to act as 
a committee to represent the stockholders in 
connection with the “Merchandise Creditors’ 
Plan’ for the readjustment of the debt of the 
Company. Copies of the plan and subscription 
agreement will be furnished on application to the 
Secretary of the Committee. 

New York, April 10, 1908. 


CHARLES ey ADAMS, 
CHARLES AN 


ALVIN W. L EC 





* Committee. 
J. H. JONES, Secretary, 
111 Broadway, New York, N. Y. 


Detroit Toledo & Ironton Ry. Co. 
Stockholders’ Protective Committee 
FOR THE FIRST AND SECON D PREFERRED 


© 





At the request of holders of a large number of 
shares of the first preferred and second preferred 
stock, the undersigned will act as a Stockholders’ 
Protective Committee. Prompt action is neces- 
sary, and stockholders are urged to deposit their 
st ock certificates under the agreement which is on 
deposit with the Guaranty Trust Company of 
New York, 23 Nassau Street, New York. The 
Trust Company will issue negotiable receipts for 
stock deposited. 

ALEXANDER J. HEMPHILL, 
Chairman. 

GEORGE T. MAXWELL, 

HAMILTON F. BENJAMIN, 

GEORGE L. WRENN Jr., 

Cc. M. SPITZER, 


EUSTACE CONWAY, Counsel. 
E. C. HEBBARD. Secretary. 
28 Nassau Street, New York. 


Serving « Go., 


NEW YORK 


Committee. 





tT Wall Street 


BANKERS 


Investment Securities 





OTTO JULIUS MERKEL 


BROKER 
44 AND 46 WALL ST. NEW YORK. 
INVESTMENT SECURITIES. 





Corres..»ondence Invited 
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Dividends 


THE, KANSAS CITY SOUTHERN RY CO. 
Broad St., New York, March 19, 1908 

A tt... dividend of ONE PER CENT re %) 
has this day been declared upon the Preferred 
Stock of this Company, from the surplus earn- 
ings of the current tiscal year, payable on April 
15th. 1908, to stockholders of reccrd at 3 o’clock 
p. m. March 31st, 1908. 

Checks for the dividend will be mailed to 
stockholders at their last address furnished to 


the Transfer Office. 
R. B. SPERRY, Secretary. 
THE MILWAUKEE GESTREC RAILWAY & 


30 Broad Street, 

New York, April 7, 1908. 
Thirty-Fourth Regular Dividend. 
The a pin Cah div idend ‘Of ONE AND 
ONE-HAL ENT upon this Company’s 
Preferred Capital Stock will be paid on April 30, 
1908, to all stockholders of record at the close of 
business on April 20th 1908. Cheques will be 
mailed to stockholders who have filed permanent 

dividend orders at this office. 

SILAS W. BURT, Secretary. 


AMERICAN LIGHT & TRACTION GOMPANY. 
0 Wall Street, New York 
‘april is Yigos. 


The Board of Directors of this Company at 
a meeting held this day declared the regular 
queseey dividend of ONE AND ONE-HALF 
PER CE (14%) on the Preferred Stock and 
a dividend of ‘ONE AND ONE-HALF PER 
CENT (1%%) on the Common Stock of the 
Company, payable May 1 1908, to stockholders 
of record at the close of business April 15 1908. 

The Transfer Books for both Common and 
Preferred stock will close April 15th at 3 o’clock 

.M., and will ae May Ist, at 10 o’clock A. M. 

C. N. JELLIFFE, Secretary. 


GRAND | RAPIDS & INDIANA RAUL WAY co. 
Rapids, Mich., April 8, 1908. 
The my, of go has this dey ‘declared 
a dividend of ONE AND ONE-HALF (1%% 
PER CENT on the capital 4... of the Com bold 
pay able at the office of the Company in rand 
Rapids, Mich., April 25th, 1908, to shareholders 
of record at the close of business on April 17th. 
Transfer books will close at three p. m. on that 
date and reopen April 26th, 1908. Checks will 
be mailed where address is known, 
R. SHELBY, Treasurer. 


OFFICE OF READING COMPANY 
ila _— April 10, 1908. 
The Board of pheshens ave declared from the 
net earnings a dividend of TWO PER CENT on 
the Second Preferred Stock of the Company, to 
be paid on May 9, 08, to the stockholders of 
record at the close of business April 22, 1908. 
Checks will be mailed to stockholders who have 
filed dividend = 2 the Treasurer. 
TAYLOR, Secretary. 


Office of rie | UNITED GAS IMPROVEMENT 
COMPANY, W. Cor. Broad & Arch a 
phiiadeiphia, Pa., March 11, 1908 

The Directors have this day declared a quar- 
terly dividend of two per cent (one dollar per 
share), pera April 15, 1908, to stockholders 
of record at the close of business March 31, 1908. 
Checks will be mailed. 

LEWIS LILLIE, Treasurer. 


UNITED FRUIT COMPANY 
DIVIDEND NO. 35. 

A quarterly dividend of TWO PER CENT (2%) 
on the Capital Stock of this Company has been 
declared, payable April 15, 1908, at the office 
of the Treasurer, 131 State Street, Boston, Mass., 
to stockholders of record at the close of business 
March 26, 1908 


CHARLES A. HUBBARD, Treasurer. 


FICE OF ' 
NEW YORK UOCk COMP NY. 

York, Tate 20th, 1908. 
The Board of Directs ors has declared a dividend 
of TWO PER CENT (2%) and an extra dividend 
of ONE-HALF OF ONE PER CENT (4%%) on 
the Preferred Stock of this Company, payable 
April 15th t» st»ckholders of reeord at the close 

of business April 1, 1908 
GEO. E. SPENCER. Treasurer. 


ANACONDA COPPER. Sinise COMPANY. 
42 Broadway, New rk, March 31 1908. 
Has = day declared ‘Dividend No. 30 amount 

ing to FIFTY CENTS (.50) PER SHARE 

payable ell ” B+ gal to stockholders of record 


April 4, noon, 
A. @. MELIN, Assistant Secretary. 


he nee ays & = idend of ONE AND 
ONES HALF PER CE (14% %) on the preferred 
shares of the hey ‘Sucar Refining Company 
will be Egon on May 4th, 1908, to stockholders 
of record as they appear at the close of business 
on April 30th, 1908. The transfer books will 


i ot close. 
DUMONT CLARKE, Treasurer. 
INTERNATIONAL PA PAPER COMPA 
A dividend of O R CENT iran A the 
or Stock hes’ he roth payable April 
15th, 1908, to preferred stockholders of record 
at the close of business at 3 p. m. April 9, 1908. 
Transfer books will remain Me OO DE Checks mailed. 
E. , Secretary. 


AMERICAN TELEPHONE & TELEGRAPH CO 
Dividend of Two ‘cna per share will be 
pala on Wednesday, April 15, 1908, to stock- 
olders of record at the close of business on Thurs- 
day, March 19, 1908. 
WM. R. DRIVER, Treasurer 












































WANTED 


Sunday Creek Coal Co. 


First Mortgage 6s of 1912 


CHAS. B. VAN NOSTRAND, 
36 WALL ST, 





" Binancial. 


Krie Railroad Company 


8th April, 1908. 








TO THE ERIE RAILROAD COMPANY: 


For the purpose of enabling your Company to pay its $5,500,000 Notes 
maturing this day, I offer to purchase $5,500,000 of new 6% Collateral Trust 
Gold Notes payable April 8th, 1911, authorized by your Board, at the price of 
95 cents on the dollar, such price to be paid by me when and as, but only when 
and as, the same shall be required for and be applied to the payment of such 
$5,500,000 Notes maturing to-day, and in consideration of the receipt of th® 
new 6% Collateral Gold Notes, secured as heretofore proposed, the notes and 
iadentede to be substantially as considered and approved by my counsel. 

Immediately upon your acceptance of this offer you are to cause announce- 
ment to be made to the holders of your said notes maturing to-day that they 
may receive payment thereof at par in cash, or, until and including Wednesday, 
April 15th, at their option, they will have the privilege of receiving for their 
present notes at par new 6% Collateral Trust Notes at par and also cash to the 
amount of 5% of the new Notes, less the interest accrued thereon. You may 
cause such payments and deliveries to them to be made out of the cash to be 
provided or out of the new notes receivable by me under this offer and its 
acceptance. Yours truly, 


E. H. HARRIMAN. 





New York, April 8th, 1908. 
E. H. HARRIMAN, Esgq., City. 


Dear Sir:— 


At a meeting of the Board of Directors of the Erie Railroad Company held 
this day your offer of this date to purchase $5,500,000 of the new 6% Collateral 
Trust Notes of the Erie Railroad Company, payable April 8, 1911, to enable the 
Company to provide for the payment of its $5,500,000 notes payable this date, 
was accepted upon the terms of your offer, and this Board has authorized 
Messrs. J. P. Morgan & Co. to receive and hold and deliver notes, cash and 
collateral for the purposes of your offer and this aeceptance. 

By order of the Board of Directors. 
Yours very truly, 
Attest: F. D. UNDERWOOD, President. 
DAVID BOSMAN, Secretary. 





April 8th, 1908. 
Messrs. J. P. MORGAN & CO. 
Dear Sirs:— 


The Erie Railroad Company herewith hands you an offer of this date from 
E. H. Harriman, Esq., and the acceptance thereof by this Board, and authorizes 
you to make all the deliveries and payments mentioned or proposed to be made 
by or in behalf of this Company under the said offer and acceptance. 

This Company also has delivered to you and you will receive and will hold 
in trust for the consummation of this arrangement the ccllaterals intended as 
security for said new 6% Collateral: Trust Notes. 

ERIE RAILROAD COMPANY, 
By F. D. UNDERWOOD, President. 
Attest: 
DAVID BOSMAN, Secretary. 





23 WALL ST., NEW YORK, APRIL 8th, 1908. 


REFERRING TO THE ABOVE CORRESPONDENCE, WE ARE NOW 
PREPARED TO PAY TOANY NOTE HOLDER PRESENTING NOTES, 
OR OUR RECEIPTS FOR NOTES ALREADY DEPOSITED, PAR FOR 
THE SAID NOTES OR, AT THE OPTION OF THE HOLDER, UNTIL 
AND INCLUDING APRIL 15th 1908, TO DELIVER A NEW THREE 
YEAR 6% COLLATERAL GOLD NOTE AND 5% IN CASH, LESS 
ACCRUED INTEREST ON THE NOTE. 


PENDING THE PREPARATION OF THE NEW NOTES TEMPORARY 
CERTIFICATES WILL BE ISSUED. 


J. P. MORGAN & CO, 
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~ Mexican Central Railway ( 
National Raito: 


To the Holders of the following Securities: 


MEXICAN CENTRAL RAILWAY COMPANY, LIMITED 
Priority Five Per Cent Bonds, 
First Mortgage Seven Per Cent Bonds and Scrip, Assented, 
Consolidated Mortgage Four Per Cent Bonds, 
First Consolidated Income Bonds and Scrip, 
Second Consolidated Income Bonds, 
Registered Income Bonds and Scrip, 
Stock. 


NATIONAL RAILROAD COMPANY OF MEXICO 
Preferred Stock, 
Second Preferred Stock, 
Common Stock (old), 
Deferred Stock. 

The Mexican Government, which, through ownership of stock, already practically controls the National Railroad 
Company of Mexico, has caused to be prepared a plan for the readjustment and union of Mexican Central Railway Com- 
pany, Limited, and National Railroad Company of Mexico, through the constitution of a new company, to be controlled 
by the Mexican Government by stock ownership. 

The undersigned have consented to act as Readjustment Managers of such Plan. 

In pursuance of legislation enacted by the Republic of Mexico authorizing the Federal Executive to issue the necessary 
decrees, and of a decree of the Federal Executive issued accordingly, a Company, hereinafter termed the New Company, 
has been constituted in Mexico by Public Deed under the name of 


FERROCARRILES NACIONALES DE MEXICO 
(NATIONAL RAILWAYS OF MEXICO) 
which it is proposed shall acquire the securities and stocks of the Mexican Central Railway Company, Limited, and of 
the National Railroad Company of Mexico, and which will have corporate power to take over when deemed practicable 
the railroads and properties of said Companies. 
NEW SECURITIES. 
The New Company is to authorize the following bonds and shares: ° 





All bonds are to be payable, both as to principal and Interest, without deduction for any taxes which the Company may be required to pay 
thereon or to deduct therefrom under any present or future law of the United States of Mexico or of any State or municipality therein or of the United 
States of America or of the State of New York or any municipality in sald State, and are to be payable, both as to principal and interest, In the City 
of New York, in gold coin of the United States of America, of or equal to the present standard of weight and fineness; and all coupon bonds are also to 
be payable, both as to principal and interest, at the option of the holder, in the City of Mexico, at the fixed rate of Two Gold Pesos to the dollar in 
Mexican Gold Pesos, or in London at the fixed rate of $4.86 to the Pound Sterling, and at such places as the Readjustment Managers may determine 
at the fixed rate of Four Reichsmarks Twenty Pfennigs if in Germany, or Five Francs Eighteen Centimes if in France, Belgium or Switzerland, or 
Two Guilders Forty-eight Cents to the dollar if in Holland. 

The dividends on the First Preferred Shares and on the Second Preferred Shares, and in case of liquidation, the amount distributable on either 
class of preferred shares, are to be made payable at the option of the holder, at the fixed rate of two Peso; to the dollar, elther in the City of Mexico in 
Mexican Gold Pesos, or in the City of New York in United States Gold, in each case of the present standard of weight and fineness. Such dividends 
are to be prvable without deduction of any tax which the C»mpany may be required to pay thereon or to deduct therefrom under any present or future 
law of the United States of Mexico or of any State or municipality therein. 


a. Prior Lien Four and One=Half Per Cent Sinking Fund Redeemable Gold Bonds for $225,000,000 
United States Gold. 


The Prior Lien Bonds are to mature July 1, 1957, interest payable semi-annually, January 1 and July 1. They are to be secured under mort- 
gage or deed of trust to Centra! Trust Company of New York, by the deposit and pledge as a first charge of all securities embraced in the Plan as finally 
carried out, and otherwise as detailed in the Plan, and provision is to be made in the mortgage for the creation by the New Company of a sinking fund, 
beg.nning for the year 1917, and calculated to be sufficient. with accumulations. to retire the entire issue at or before maturity. They are to be sub- 
j c: to purchase for the sinkiig fuid; and to rsd2motion on any interest day after January 1, 1917, at 105 and accrued interest, on not less than 90 
days’ notice. 

The right is reserved to issue $6,000,000 additional bonds ranking pzri passu with the other bonds of this series to take up or retire at or before 
maturity £1,200,000 Prior Lien Sterling Bonds of the Mexican International Railroad Company, or an equal amount of Prior Lien Bonds of National 
RR. Co. of Mexico into which such Sterling Bonds of the International Company may have been refunded. 


b. General Mortgage Four Per Cent Sinking Fund Redeemable Gold Bonds for $160,000,000 United 
States Gold, unconditionally guaranteed, principal and interest, by the Republic of Mexico, by endorsement 
on each bond. 


The Guaranteed General Mortgage Bonds are to mature October 1, 1977, interest payable semi-annually, April 1 and October 1. They are to be 
secured under mortzrazge or deed of trust to Taz New York Trust Company by a charge, subject to the Prior Lien Mortgage, of all securities and properties 
at any time embraced in such mortgage, and provision is to be made in the mortzage for the creation by the New Company of a sinking fund, beginning 
for the year 1937, and calculated to be sufficient with accumulations to retire the entire issue at or before maturity. They are to be subject to pur- 
chase by the sinking fund; and to redemption on any interest day after April 1, 1927, at par and accrued interest, on not less than 90 days’ notice. 

The right is reserved to issue additional bonds ranking pari passu with the other bonds of this series to take up or retire at or before maturity an 
equal amount of the Consolidated Mortgage Bonds of the Mexican International RR. Co. or of Consolidated Mo-tzare Bonds of the National RR. Co. 
of Mexico into which such bonds of the International Co. may have been refunded. and also to issue additional bonds to take up or retire at or before 
roe ed an — eee of the Consolidated Mortzage Bonds of the National RR. Co. of Mexico into which Prior Lien Bonds of that Company may 
have been refunded. 


c. Non=-Cumulative Four Per Cent First Preferred Shares for 60,000,000 Mexican Gold Pesos, or $30, 
000,090 United States Gold. : 


‘ To assure to the holders of First Preferred Shares the payment of serml-annual dividends of 1% for the period of three years from January 1, 1908, 
to the extent to which the net profits of the Company which shall first be applied for that purpose shall not be sufficient to make such payment, pro- 
vision is to be made for the setting aside by the Company, as a separate fund, of $1,800.000 Prior Lien Bonds, and $1,200,000 Guaranteed General Mort- 
gage Bonds, or in case of a sale thereof, then a sufficient amount of the proceeds thereof. 


d. Non=-Cumulative Five Per Cent Second Preferred Shares for 250,000,000 Mexican Gold Pesos, or 
$125,000,000 United States Gold. 


The Second Preferred Shares shall confer on the holders thereof the right to recelve each year out of surplus profits dividends 7 to 5 per cent on their 
ar value after the dividend of 4 per cent on the First Preferred Shares for such year shall have been pald or set aside and before any dividend shall 
e paid for such year on the Common Shares, but no deficiency in such dividend in any such year shall be made up out of the surplus profits of subse- 

quent years. After payment of such dividend of 5 percent, any residue of surplus profits distributable in dividends for such year shall be paid to the holders 

of the Second Preferred Shares and to the holders of the Common Shares constituting part of the initial capital, in proportion to their respective hold- 
ings, without regard to class. 


e. Common Shares for 150,000,000 Mexican Gold Pesos, or $75,000,000 United States Gold. 





For a full statement of the rights of the holders of the respective classes of shares, reference is made to the Decree of 
the Federal Government of the Republic of Mexico, dated July 6 1907, a copy of which has been filed with each of the 
Depositaries and can be inspected at the offices of any of the Depositaries. 
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TABLE SHOWING BASIS OF EXCHANGE OF SECURITIES. 








Each $1,000 par value of old Securities is to receive 








DEPOSITED BONDS AND STOCKS. | asco, [S2"Genera| First | Second | Common 
Cash. Prior Lien | Mortgage Preferred Preferred Shares. 
Bonds. Bonds. Shares. | Shares. 

Mexican Central Railway Company, Limited | $ $ a Cio $ $ 
Petectiy OG, Geman , | 700 ON Ee sek + git 
First Mortgage 7% Bonds and Scrip (Assented)..| | -1,000 |- - 2 Pom. - 5 
Consolidated Mortgage 4% Bonds... , 600 325 er, .75 
First Consolidated Income Bonds and Scrip........ joie a 1,100 |: -_... 
Registered Income Bonds and Scrip................ a 1,100 a. 
Second Consolidated Income Bonds................. | Seas 4 ot 1,000 

National Railroad Company of Mexico tae ces : 

RRR ES etme epdbene sore tan seen eee ee 

Second Preferred Stock ................................. Bi ol a 1,100 

Commen Genes Ge) ie 733 1=3| 333 1-3 
RS eerie ree 1,000 























The amount of the coupon due July 1, 1908, on deposited Priority 5% Bonds, First Mortgage 7% Bonds, Assented and Consolidated Mortgage 
4% Bonds of Mexican Central Railway Company, Limited, will, when received by the Readjustment Managers, be paid to the holders of Certificates 
of — on presetnation of same to the proper Depositary to have such payment stamped thereon. 

he new Prior Lien 444% Bonds delivered in exchange will carry coupon for six months’ interest due January 1, 1909, and the Guaranteed Generaj 
Mortgage 4% Bonds will carry a coupon (stamped) representing three months’ interest due October 1, 1908. 

The 10% cash payment to be made on exchange of National Railroad Company of Meixco Preferred Stock is to be payable concurrently with the 
delivery of the new securities. 

Non-interest-bearing ro ¢ will be issued for fractional amounts of bonds, convertible, when presented in amounts of $500, into bonds carrying in- 
terest from July 1, 1908, and scrip for fractions of shares will be issued, convertible, when presented in amounts of $100 gold, into shares ranking for 
dividends from July 1, 1908. 

It is See om erage at present to deal with the following securities: 
NATIONAL ROAD COMPANY OF MEXICO: 
Prior Lien 414% Bonds 
First Consolidated 4% Mortgage Bonds 
5% Gold Notes (Extended) 
MEXICAN CENTRAL RAILWAY COMPANY, LIMITED 
Four-Year 5% Gold Notes 


but, as stated in the Plan, the New Company is to become liable for the punctual payment, both as to principal and interest, 


of said securities. 
CASH REQUIREMENTS. 


The cash requirements as stated in the Plan will be met by the purchase by the Bankers constituting the Readjustment 
Managers for their own account of 
10,000,000 Prior Lien 414% Bonds and 
$6,750,000 Guaranteed General Mortgage 4% Bonds. 


DEPOSIT OF SECURITIES AND STOCK. 


Holders of securities and stock of MEXICAN CENTRAL RAILWAY COMPANY, LIMITED, called for deposit, who 
desire to become parties to the Plan, must, on or before May 1, 1908, deposit their securities and stocks, under the Plan, 
with CENTRAL TRUST COMPANY OF NEW YORE, No. 54 WallSt., New York, or withits Agents for that purposein Boston 

KIDDER, PEABODY & OO., 115 Devonshire Street, Boston. 

Holders of stocks of NATIONAL RAILROAD COMPANY OF MEXICO who desire to become parties to the plan must, 
on or before said May 1, 1908, deposit their stocks under the Plan with THE MERCANTILE TRUST COMP. » No. 120 
Broadway, New York. 4 

Deposits of stocks and securities of both of said companies also may be made: 


In London, with J. HENRY SCHRODER & CO. SPEYER BROTHERS, 

GLYN, MILLS, CURRIE & CO., SWISS BANKVEREIN. 
In Amsterdam, with HOPE & CO., TEIXEIRA DE MATTOS BROTHERS. 
In Mexico, with BANCO NACIONAL DE MEXICO. 


No securities will be accepted for deposit unless in negotiable condition. First Consolidated Income Bonds of the 
Central Company must carry all coupons maturing after July 10, 1892. Second Consolidated Income Bonds must carry 
all coupons; other bonds must carry all coupons maturing after January 1, 1908; and all certificates of stock must beaccom- 
panied by proper transfers and assignments executed in blank and duly stamped. For securities deposited proper certifi- 
cates of deposit will be delivered, and on such deposit the depositor will become bound by all the provisions of the Plan 
and Agreement of Readjustment and Union, of which the foregoing is only a partial summary, and to the exact terms of 
which reference is made, and upon the terms of which solely will deposits be accepted. Copies of the Plan and Agreement 
may be obtained at any of the above-mentioned offices. The Readjustment Managers are empowered in their discretion to 
declare the Plan operative, and in their discretion to abandon the Plan. 

_ Application will be made to the New York and Boston Stock Exchanges for a quotation for certificates of deposit 
issued for securities already listed on such Exchanges. 

The Plan has been approved by the Government of Mexico, and, subject to the sanction of its debenture holders, by 
the Board of Directors of the Mexican Central Railway Securities Company, Ltd., which holds over $37,500,000 Consoli- 
dated Mortgage 4% Bonds of the Mexican Central Railway Company, Limited, and by the holders of a majority of the 
outstanding stock of the Mexican Central Railway Company, Limited, and of the National Railroad Company of Mexico, 
and by the respective boards of directors of the two Companies last named. 

Dated, April 6 1908. 


Kuun, Lors & Co., SPEYER & Co., 
LADENBURG, THALMANN & Co., HALLGARTEN & Co., 
SPEYER BROTHERS, BANK FUR HANDEL UND INDUSTRIE, 


BERLINER HANDELSGESELLSCHAFT, 


Readjustment Managers. 
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Financial, 


$1,600,000 


FIRST MORTGAGE © % EQUIPMENT NOTES 





ISSUED BY THE 


PERE MARQUETTE RAILROAD CO. 


(Reorganized) 


Dated March 1, 1908. Payable in Series as below. Coupon Notes of $1,000 each, with Privilege of 
Registration as to Principal. Principal and Semi-Annual Interest Payable 
at the Office of J. P. MORGAN & CO., New York. 
First Trust & Savings Bank, Chicago, Trustee. 




















MATURITIES 
AMOUNT. | TERM. | DATE MATURING. 
t $400,000 | 1 Year | March I, 1909 
i 400,000 | 2 Years | March 1, 1910 
4 400,000 | 3 Years March 1, 1911 
400,000 4 Years | March 1, 1912 
| | 
i SECURITY 
| These notes are secured by an absolute first mortgage on the following equipment: 
SE, CONN, COIN 6 oo 5 0 3 aso 5 so 3 5 8 RERTRE Re <5 HAO ENe 325 FAS EAE- $2,593,010.00 
I RS Ma gs 5 fin ts ieek wane nd PAR RAT A+ ee ee: 181,500.00 
G00 Coal care, costing ..............55... i ah Stn teas oxen paces ook csbetacdiies 616,100.00 


SRE Dees e $3,390,610.00 


All of this equipment was new in 1903 and 1904, and because of its low original cost and 
present excellent condition is now valued by competent authorities at approximately its cost price. 
Detailed statements of the value of the equipment are on file at the office of the Trustee. 


$300,000 of the Railroad Company’s Refunding Mortgage 4% bonds have been deposited with 
the Trustee as additional security. 


In 1903 Eastern Equipment Company bonds (Series “B’’), guaranteed 

by the Pere Marquette Railroad Company, were issued against this 

See See Os Me $2,000,000.00 
Since then there has been paid in regular annual installments... .....-. 400,000.00 





un And these notes are issued to refund the balance due on March 1, 1908 $1,600,000.00 


These notes are the direct obligation of the Pere Marquette Railroad Company, which has 


i recently been reorganized, and is now being operated under strong ownership and conservative 
management. 


A large portion of these notes having been sold, including all of the last maturity, we offer 
the unsold balance, subject to prior sale, at par and accrued interest. 


Circular No. 621, containing full particulars, will be sent upon request. 


Peabody, Houghtelmé & Co. 


(Esablished 1865) 


181 La Salle Street, Chicago 
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Saturday noon, April 4, for four years. . 309115 186'469| —13. 501, 4'914:614 
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5 $ % $ $, Mobile 179, 192,209] —46. TORIEEL, ... ... cinema 
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2'455,924 705, —9! 2)347,855| 1,339,000 775,000} —36.1 49,405 527,694 
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'819,597|  2'383;974) —2377 2°109°372|  1,630;538 | Beaumont ___- 615,51 531,655| +15.8 75,000 350,000 
$382,872 '618,087| —14. 1,524,539} — 1208,892 | Columbus, Gg_-- 300,00( ‘000} —22.1 373,664 266,847 
162,744 (683,224 —31. | “aueeee juthrie _!_- 27 ~~ 401; Seas) +768 0 tlc os + Guceand 
1355,525 1279184) +6. 1,013,407 758,550 | Austin ___-_--~> 600,784|Not included jin total} = _------} 2 DZLIII2 
043,797 191,705) —12. 1,051,684 1,210,079 Vicksburg -- ~~~ 289,083) Not included jin total} = ------f 0 ZlLIILt 
00,870 598,391 —16. 481, 2 520/005 Total Southern} 142,163,262) 152,821,212) —7.1| 148,943,831] 135,847,153 
475, ,500) —13. . 
{000 179,856 —35. 688,307 468,256 | Total all_____- 2,471,422,419|3,219,014,983| —23.2|3,339,234,719|3,046,860,689 
270;852 318,204) —15. 255,764 207,976 
1,466,220] Not included |in total| = =--7---} 22 Outside N. Y_ _|1,043,259,695|1,212,069,798| —13.9|1,113,709,691| 996,857,233 
364,857) Not included jin total} -..----} = -..---- 
1,658,752,602|2,307,802,176| —28.1|2,515,550,670|2,294,655,730 24,384,140) 22,914,023) +6. 31,331,900 
- F 20'764'855| 24'110'455| —13.9 26,039,607 
eee 144,268,374) 185,972,226, —22.4) 177,093,290) 167,893,927 8,923.5 8,617,967, +3. 5,578,899 
Providence 6,081,000 30,600, —23:3|  7'873,200|. 7,867,200 2'847;763| :2,755,1 +3. 1,448,271 
f 3,510,696 1609" 173, —24.8 "781.14 4°345, 2°763,2 2'804'899] —1. 2'357,503 
2'644'591| — 3,099550) —14:7 1818,68 2°570,795 1859) 1,484,111) +25. 1,699,468 
1/532'185|  21441;101| —37.2 92! 1,725,495 1'518.4 1,639,124) —7. 1;708/340 
1,909,705, 2,164,008) —11'8 1494; 1/854;765 1,370,484| — 1834,514| —25. 1,578,143 
1,518,798] 1,738,141) —12:7 75K 1°758:717 892,741] 1,274;600) —30.0) "__-- ee 
44°677| 1,095, 310, —23:0 (0614 922'612 1,197:847| 1,583,403] —24.4 1,058,140 
343/381 788,645, +-7.0 3,14 716, 000, 911,610} +9 969/794 
433,019 632,080) —31:5 504,338 534,492 794,935 648,025) +22. 4427371 
516,725) 549,829, —6.0 487,380 489,552 637,819 75ST -UGdl... »svsuadht..), aageteien 
Total New Eng.| 164,103,151! 211,080,618, —22.2 200,634,558) 190,679,925 | Total Canada | 68,955,967} 71,331,038] —3.2 72,374,025} 74,152,436 
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THE FINANCIAL SITUATION. 


The current week may, we assume, be called epochal 
—containing within its cycle a time of good omen, 
marked by events of better outlook and promise. A 
conference of “negro Americans” at which there were 
delegates from thirty-seven States, held in Philadel- 
phia, closed their meeting on Wednesday, after adopt- 
ing a set of resolutions in which they declared their 
convictions that neither President Roosevelt nor Sec- 
retary Taft can or will be supported by the negro vot- 
ers of the United States; while stating also that the 
convention favored either Senator Foraker or Sena- 
tor Knox. We record this incident, not by any means 
as having a determining influence in the Presidential 
election, but as probably of weight, perhaps, in Ohio, 
and possibly in other Northern States where the number 
of negroes is large. On the same day a possible straw 
of the opposite complexion was the Republican con- 
vention in Virginia, which in a very pronounced man- 
ner resented any affiliation with that race. 

An improving impulse in business circles was an 
especially favorable report of the winter-wheat pros- 
pee*s issued by the Agricultural Department, it be- 
ing looked upon as a factor of interest in future freight 
business offering railroads. Of still greater moment, 
if the hope is realized, is the idea that prevails in po- 
litical circles that an advance in railroad freight rates 
is likely to take place not long hence. This latter 
thought is urged as a kind of necessity to ward off 
railroad insolvency, it being widely threatened by the 
close economies railroads are practicing, enforced 
thereto by the condition of earnings, the gross receipts 
not leaving sufficient revenue to meet necessary out- 
goes. To keep the roads going concerns and to bridge 
this chasm, the managers, under the combination of 
the alarming circumstances of the situation, are being 
forced to stop every piece of work that can wait. 

Itso happens that this industry, which is thus made to 
face insolvency, is the chief in size, the most prominent 
in sources of inherent activity, and the basis of many 
more other branches of trade than any other single in- 
dustry in the land. It means much when we say that 
such a multipotent agent is being set to work exercis- 
ing its ingenuity to its utmost limit, devising means to 
keep itself alive. Forthatisjust what it does, and does 
it automatically, asevery living thing does that is cor- 
nered, with its life at stake. One can get a pretty clear 
idea of what such economy stands for by recalling the 
eventsof the two previous years and noting what rail- 
road expansion did for the country’s activities. Re- 
verse that development, and what do we have? All 
those sources of work are gradually being dried up. 

Remember, likewise, that while the retrenchment in 
industrial affairs is going on and labor is being dis- 
charged, the elections are approaching. Wessay that 
because a good many think there is no reason in the 
suggestion of higher rates for the railroads. They 
tell us that Mr. Roosevelt will not allow it. There 
are some things that even the Almighty cannot re- 
verse. Two and two will always make four, and never 
five. Is it not short sighted for any who has had the 
experience of Mr. Roosevelt’s political methods to 
assert that he will see all we have recalled transpiring 
without attempting to stop it? Or, say he does the 
other thing; suppose he takes his big stick and puts up 
a fight against the inevitable. We hardly need say 





that course can only make a bad situation worse. He 
is President, and no doubt has sources of power no one 
else has. Does our country’s history tell us of any 
election which an existing Administration carried 
against a big industrial decay in progress? Not one! 
Besides, any appearance of compulsion would provea 
poor recourse even as a bare suggestion in this free 
country, and would avail little. 

It may be, some will claim, insolvency is not an 
inevitable event. Look at the evidence. Note first 
the changes inearnings. Study each recurring month’s 


reports. Start with the first month subsequent to 
the panic. There is evident a constantly developing 
decline. Nearly every one was preaching before the 


new year opened that with the first of January there 
would be a turn. There has been no such re-action. 
Instead of that, the losses in earnings have increased. 
There can be no turn except by a process that strikes 
attherootof thedisease. Itis, too, acase where thereis 
a constantly increasing irritant. Every day and every 
month while this situation of an insufficient income to 
cover the outgoes continues, the strain must be more 
tense. What would that mean in the case of an in- 
dividuai? It must be just the same, only greater with 
the railroad. But, says the objector, when the crops 
begin to move there will be more freight offering and 
necessarily more earnings to divide among the carriers. 

That is a comforting thought, no doubt; it would be, 
though, of more importance if election came next 
year instead of in 1908. Then, too, a fact to be re- 
membered, is that the amount of losses in earnings is 
so great that the chasm to be filled is a big one, espec- 
ially as the old left-over stocks of wheat (the only 
crop that will begin to be marketed before election) is 
remarkably small, and that wheat promises to sell at 
a lower price than last year’s crop, and will move pre- 
sumably later and in smaller volume. 

Fortunately Mr. Harriman has, we presume, saved 
the Erie road from a receivership. In doing it he 
has taken a heavy load from off the market and ought 
to receive the gratitude of the public for what he has 
attempted. Just at this time it would have been a 
disaster of no small proportions to have had the road 
pass through its natural course; for it was inevitably 
and boldly heading towards a condition in which its 
revenue came short of its outgoes. Consequently, 
at this juncture the holders of the notes which had be- 
come due, finding no funds to meet them, and the hold- 
ers having apparently determined not to extend the 
notes, the tender of cash to take them up relieved the 
market for the time being, so that the Erie securities 
led a material advance which the general market fol- 
lowed along the same lines. As to the future of the 
Erie road, it is still somewhat of an enigma. Not all 
its trials interfering with prosperity have been sur 
mounted. But Mr. Harriman is a many-sided man 
of great practical ability, of large experience, and 
commanding abundant capital. It is not, he says, 
his desire or intention to take the property as his or 
to take charge of its destiny. At the moment, how- 
ever, it would seem as if such a course was an inevit- 
able one. Later, it may be found and acknowledged 
that the Inter-State Commerce and Public Utilities 
statutes control the situation. When that stage in 
public opinion is reached we shall be fairly on the 
road to another cycle of prosperity. 
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A political event of the week which may possibly 
have some influence upon the Governmental policy of 
Great Britain was the elevation of Mr. Asquith from 
the position of Chancellor of the Exchequer to the 
Premiership, as the result of the resignation of Mr. 
Bannerman. There have recently been more or less 
serious losses to the Liberal Party, due to popular 
protests against the licensing bill which Mr. Asquith 
sought to carry through the Commons. If this 
measure shall continue to be advocated by the new 
Premier, he may thereby alienate his supporters 
in the Liberal Party and thus weaken his administra- 
tion. Perhaps, though, his elevation to higher honors 
will cause him to see a new light and disclose the 
dangers which may result from the legislation he 
advocated as Chancellor of the Exchequer. Such 
legislation, Lord Rothschild has, it is said, publicly 
declared, would inevitably be followed by a panic, for 
it would subject 250,000 persons to losses of the gravest 
kind through the extinction of licenses for the conduct 
of business in liquors and beer. While Great Britain 
has been, and possibly still may be, thus threatened 
with legislation of a disturbing character, France 
and Germany are in a state of political unrest through 
the attempted enforcement of new Governmental poli- 
cies. The effort to press consideration of the Income 
Tax bill in the French Parliament despite opposition 
by all classes of investors is one of the causes for the 
depression on the Bourse, and the feeling of hostility 
to M. Clemenceau, who presented the measure, is so 
great that it is intimated it may compel his retirement 
from the Premiership. In Germany discussion in the 
Reichstag of the Government bill for a revision of 
the Bourse law, which has been harmful to trading 
in time contracts in securities for many years, and of 
the measure to regulate, through Imperial law, the right 
of assembly and association—both of which bills have 
now been passed—evoked much opposition during their 
consideration, which had a disturbing effect tending 
to the development of a pessimistic feeling in the 
markets. With unsettling legislation in Great Britain 
seemingly threatened, and party lines closely drawn in 
the French and the German parliaments, over measures 
of such a character as to check the natural tendency to 
recovery from the effects abroad of our late crisis, it 
is not surprising that public attention should converge 
upon these political causes for unrest, and that a popu- 


lar demand should be created for the adoption of Gov- 


ernmental policies of a less repressive character, or the 
abandonment of such as are of a destructive nature, 
similar to those that are sought by our Executive to be 
enforced. 

The condition of almost absolute inertia in the 
exchange market early this week and the practically 
unaltered rate for sterling at Paris on London allayed 
any apprehensions, if, indeed, such existed, of exports 
hence to Paris of gold as an arbitration operation. 
Moreover, the apparent absence of demand for Ger- 
man exchange seemed to indicate that neither our 
bankers nor investors were interested in the negotia- 
tion of the new German loans which were offered at 
Berlin to-day (Saturday, April 11). These loans 
appear to be regarded, at least by our foreign exchange 
bankers, as almost wholly domestic issues. There 
may be subscriptions by Parisian or British bankers, 
in order to secure a profit through the sale of the 
allotments, or by European investors because of the 





attractive character of the issues. It is thought prob- 
able that this will be the extent of the participation 
by others than Germans. The rate for exchange at 
Berlin on London during the week did not disclose a 
condition favorable to the attraction of gold from the 
British capital; nenee it was concluded that no active 
preparations were being made in Germany for the 
emission of the loans. 





A rumor was current early in the week that the 
Secretary of the Treasury would speedily call upon the 
national bank depositories for the surrender of 50 
millions of public funds. The rumor failed to have 
even a sentimental effect upon the market for money, 
indicating that the congestion was of such a character 
as to cause it to be unrelievable through the process of 
contraction in supply. There are now about 191 
millions of public funds in the banks; probably the 
majority of such deposits is in institutions in the 
large centres, for those in our local banks were, as 
last reported, 4314 millions. The recall of 50 millions, 
if such should be the amount required, would most 
likely be apportioned among the banks at the chief 
centres, where congestion is greatest, because of con- 
centration therein of unemployable balances of cor- 
respondents in the interior zones. Therefore, until 
monetary activity shall begin to develop as the result 
of an increased demand on account of trade and 
speculative requirements, it seems improbable that 
the recall of public funds would make much impres- 
sion upon rates for money at the principal centres, 
and hence such recall should not give rise to appre- 
hensions of monetary derangement. 





Governor Hughes, taking his cue from President 
Roosevelt, as he always does, recommends among 
other things in the special message which he has this 
week sent to the Legislature the making of an inves- 
tigation into the subject of speculation in stocks and 
commodities. It will be remembered that in the ex- 
traordinary special message which President Roose- 
velt transmitted to Congress on Jan. 31, indulging in 
wholesale denunciations and wholesale recommenda- 
tions of legislation, in the same manner that Mr. 
Hughes now does, he declaimed very strongly against 
speculation, and suggested denial of the use of the tele- 
graph and the telephone to those engaged in specula- 
tive operations. The echo of that utterance is found 
in Mr. Hughes’s message of this week. Mr. Hughes 
makes the statement that there are questions which 
it is important should form the subject of authorita- 
tive investigation. He says these questions “are 
closely related to the welfare of the people, and cannot 
be dealt with satisfactorily unless the conditions are 
accurately known and carefully studied.”” He accord- 
ingly recommends that provision be made by com- 
missions, serving without compensation but with 
proper appropriations for expenses, for suitable in- 
quiry into these questions, foremost among which he 
places the following: ‘The facts relating to specula- 
tion in securities and commodities with a view to ascer- 
taining the manner in which illegitimate transactions 
may be prevented and legitimate business safe- 
guarded.” We venture to suggest that no such in- 
quiry or investigation is at all necessary. It so hap- 
pened that onthe evening of the day when Mr. Hughes’s 
recommendation was read in the Legislature, an ad- 
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dress was delivered on the subject of the ‘‘Relation of 
Speculation to Business” before the New York Chap- 
ter of the American Institute of Banking. We sug- 
gest to Mr. Hughes that he read this address, which 
is one of the very best we have recently seen. If heis 
really seeking after knowledge and information on the 
subject, he cannot fail to receive a vast amount of en- 
lightenment from the perusal of that paper. 

The address referred to was delivered by Collin Arm- 
strong, the editor of the “Wall Street Summary” and 
formerly financial editor of “The Sun” of this city. 
Mr. Armstrong goes into the past for the genesis of 
speculation. He finds, as is the case to-day, that every 
act or move in human life has been based upon expec- 
tation, which means, as he well says, that there is an 
element of uncertainty in every human undertaking. 
It was with a view of making his own future more cer- 
tain and more comfortable that the savage sought to 
produce from the soil, or from the chase, more than 
enough for his own immediate needs. He began to be 
forehanded for himself and then for others, for the 
days of bartering had begun todawn, and men had be- 
gun to discover their own varying capabilities and skil- 
fulness. Mr. Armstrong traces the movement to the 
time of Aristotle and then comes down to the days 
when the Holland whalers used to contract for the 
sale of their return cargoes when they set out to get 
them. The real intention of these transactions was to 
minimize fluctuations. In the early days of England’s 
great. traffic with the East Indies, the cargoes to arrive, 
or portions of them, were dealt in in the form of war- 
rants, which described the goods and their probable 
date of arrival. In this way, it was possible for mer- 
chants to anticipate their requirements, and the prac- 
tice also enabled shipping interests and the importers 
to finance their operations. ' 

- Mr. Armstrong shows how these same ship-owners 
and merchants were responsible for the creation of a 
form of speculation that had not existed before their 
time, but which has since become one of the most im- 
portant factors in commercial life, namely insur- 
ance. On account of the great risks that sailing ves- 
sels operated under in those days, these ship owners 
and merchants conceived the idea of pooling their in- 
terests to an extent by putting up a certain amount 
of money, each against his own interest, in the vessels 
and cargoes in transit, so that in case any loss was sus- 
tained, it would be divided pro rata among the group. 
This, as Mr. Armstrong states, was speculation in its 
simplest form, and also the simplest form of distribut- 
ing risks and losses out of which our present compre- 
hensive, perfect and economical system of insurance 
has been evolved. The practice of dealing in futures 
was the outgrowth of the same conditions, and re- 
ceived its greatest impetus with the development of 
steam transportation and the telegraph and the cable. 
Untii the present facilities for transportation and com- 
muni¢ation were developed, the bulk of speculative 
transactions in commodities was based upon the proba- 
ble profits in transferring these commodities from the 
places ‘where they were the most abundant to others 
where they were needed. That is, opportunities of 
commerce consisted chiefly of bringing surplus sup- 
plies to localities where a deficit existed. 

Now the markets and the great producing tracts of 
the world are so close to one another that the question 
of time, rather than distance, is the chief controlling 





factor. For example, the grain or cotton factor in 
Liverpool or in any other market is able from the data 
that come to him from day to day to form an esti- 
mate of the requirements of the various importing 
countries and of the probable supplies that the usual 
surplus-producing countries may furnish. Mr. Arm- 
strong urges that it is the function, indeed practically 
the duty, of merchants, manufacturers, original 
buyers of products and middlemen to watch and 
take advantage of these conditions. If they had not 
the legitimate incentive of profit to do so, the world 
would be very badly served in the matter of supplying 
jt with the necessaries of life. To take advantage, or 
to attempt to take advantage, of varying crop con- 
ditions, those who are engaged in feeding and clothing 
the world must obviously be in a position to make 
contracts for the purchase and sale of commodities 
for future delivery, each according to his own idea 
of the future. Then, as time goes on and the buyer 
may find that he has over-estimated the demand or 
under-estimated the supply, he is in a position to 
extricate himself by disposing of all or a part of his 
future contracts to those who may ultimately have 
need of the goods called for by the contracts, or, it 
may be, to those whose views of the future of the 
market are at variance with those of the seller. 

Proceeding, the address urges that these varying 
views of markets, and of supply and demand, always 
exist and always will, and without them trading 
would be practically at a standstill, and it is perfectly 
legitimate for those who entertain these views to give 
expression to them by selling and buying, not only 
commodities, but merchandise of all kinds and also 
securities. By so doing losses are minimized and 
distributed in a declining market, and so are profits 
in arising one. Nordoes it make any difference that 
some of the sellers are not actual producers of the 
goods sold and some of the buyers are not actual 
manufacturers requiring raw material, or merchants 
engaged in distributing finished products. This class 
of dealers, who may be described as speculators pure 
and simple, perform the useful function of helping 
to steady the various markets either by purchasing 
when prices are in their judgment low enough or by 
selling when they believe prices are unwarrantably 
high. In all cases the buyer becomes possessed tem- 
porarily of the goods he buys. Speculators 
who in large numbers intervene between the actual 
producer and the ultimate consumer really take and 
bear the burden of the constant and great risks that 
exist between what may be described as the two ter- 
minal points in every industry. It is furthermore 
pointed out that speculation in commodities is not 
responsible for the fluctuations in their value. On 
the contrary, it is the absolutely natural fluctuations 
in them that invite speculation, and speculation in 
turn performs the valuable service for producers, 
manufacturers and consumers of bringing to bear 
upon the market an aggregation of intelligence, capital 
and divergent views that, according to statistics, 
has resulted in an almost constant narrowing of fluctu- 
ations in the great commodity markets. 

We commend all these things to the consideration of 
Governor Hughes. Any commission that he might 
appoint, whether serving for pay or without pay, could 
ascertain no less and no commission could ascertain 
more. As Mr. Armstrong well says, efforts to prohibit 
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speculation are almost as old as the hills and they have 
invariably failed. The thing to be dealt with is not 
exchanges or business systems and methods, but hu- 
man nature. There is nothing to indicate that this 
latter is changing or is likely to change, and we are 
certain it can not be changed at the behest of our 
political leaders. 

There are as yet no indications of any decided re- 
vival in the iron and steel trades. Producing interests 
this week, according to the accounts in the daily pa- 
pers, again re-affirmed their determination not to 
lower, for the time being at least, the prices of fin- 
ished products of iron and steel. Perhaps this policy 
has as much to recommend it as any other at the mo- 
ment, seeing that so long as political assaults render 
it impossible to secure supplies of new capital for the 
railroads and keep the roads in poverty, with their 
revenues shrinking in a frightful way, any considera- 
ble increase in the demand for iron and steel must re- 
main out of question in any event. Iron production, 
which lies at the basis of all other forms of iron and 
steel, certainly remains on a low basis. The ‘Iron 
Age” of this city has the present week made public 
its usual monthly compilations, and these show that, 
though the output in March was a little larger than in 
February, yet.it was very small. Our contemporary 
makes the product for March, a month of 31 days, 
1,228,204 tons, as against 1,077,740 tons for Febru- 
ary, a short month, and 1,045,250 tons in January. 
The daily rate of output was 39,019 tons in March, 
against 37,163 tons per day in February. What little 
encouragement is to be drawn from this increase is 
neutralized by the fact that, through the blowing out 
of a number of furnaces in the last week in March, the 
capacity of the active furnaces April 1 was only 265,590 
tons per week, as against 267,437 tons per week on 
March 1. Oct. 1 last the active capacity was 511,397 
tons per week, and at earlier dates it was still larger. 
The fact appears to be, therefore, that the output now 
is only about 50% of what it was at the time of the 
financial upheaval last October. 





The report on the condition of the winter grain crops 
for April 1 was issued by the Department of Agricul- 
ture on Wednesday and it indicated, as expected, a 
better general average of condition of winter wheat 
than on the corresponding date in 1907. But, more im- 
portant still, the report furnishes evidence that the 
crop passed through the winter without experiencing 
the adverse conditions which were a feature in some 
important States the previous winter. The average of 
condition for the whole country at 91.3 is not materially 
higher than on April 1 1907, when 89.9 was the figure 
reported, but since Dec. 1 1907 an improvement of 
two-tenths of a point is indicated, whereas during the 
corresponding interval of the previous season deteriora- 
tion of 4.2 points was noted. Moreover, the current 
April condition is higher than in 1906 and appreciably 
better than the average for the ten years, 1898 to 1907 
inclusive. All things considered, therefore, we are 
permitted to conelude that winter wheat entered the 
spring in better shape to withstand the ordinacy vicissi- 
tudes of weather than the average. 

As regards the condition in the various States, it is 
to be noted that in all cases where low percentages 
were reported last year the situation this season is 





vastly improved. Texas is most conspicuous in that 
respect, a condition of 95 this year comparing with 51 
last year and a ten-year average of 79. Oklahoma 
records an improvement of 18 points over last year, 
the contrast being between 94 and 76; Michigan’s current 
percentage is 90, against 81; condition in California 
April 1 was 88, against 80, and in Oregon 97, against 
92. On the other hand, in Kansas the leading winter- 
wheat-producing State, containing nearly 20% of the 
total area devoted to that cereal, the April 1 condition 
is lower than a year ago, being reported at 95 against 
99, but 5 points higher than the ten-year average. It 
is to be said, however, that unusual conditions last 
year caused a phenomenally rapid deterioration 
subsequent to the first of April—conditions not looked 
for this season. Nebraska is another important State 
showing a lower condition this year than last, but 
there also, and in Missouri as well, deterioration was 
much greater than normal in the two succeeding 
months last year. The details of the report will be 
found, with comparisons, in our breadstuffs depart- 
ment. ; 

Reports issued under State supervision are well in 
accord in percentages of condition with the Department 
of Agriculture, but furnish other information quite 
essential at this juncture. The Missouri report, for 
instance, states that while wheat was not’ protected 
by any snow covering during most of the winter, it came 
through in good condition, owing to comparative free- 
dom from alternate freezing and thawing weather. It 
is furthermore remarked that only a very few corre- 
spondents report damage from insects, although a 
number refer to some injury through lack of moisture. 
In Ohio the plant, though small, is reported to be in 
good condition and thriving. Advices from Oklahoma 
and Kansas are also encouraging, andthesame may be 
said of winter-wheat growing localities quite generally. 

The crop situation abroad, according to late advices, 
is fairly satisfactory. In Southern Europe winter 
growth has been favorable in the main. In more 
northern latitudes putting in of seed is now progressing 
well. The Argentine corn harvest is progressing satis- 
factorily, the yield being much the heaviest on record. 
In Australia, with favorable weather, seeding is pro- 
gressing satisfactorily, and a large acreage is being 
devoted to wheat. 





Various matters connected with cotton continue to 
engage the attention of the business and industrial 
world here and abroad. In this country, of course, 
the existing depression in the manufacturing trade and 
consequent reductions in wages and resort to short 
time, are the most general and absorbing topics of 
thought; but much interest is also centred on the at- 
tempts by legislation to cripple or entirely destroy 
the usefulness of the various cotton exchanges. That 
the wave of antagonism to these essential helps in the 
marketing of our leading agricultural product is on 
the wane seems to be evident, but it is far from being 
subdued, as is apparent from the amount of misinforma- 
tion current. If we are to believe the advocates of 
the bill now pending in Congress, the greatest of evils 
is in some way or other intimately associated with 
cotton exchanges. The purpose of their organization 
is quite confidently asserted to be the robbery of the 
Southern planter, and this in face of the highly re- 
munerative return received for cottonin recent years. 
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But among the more enlightened Southern cotton 
men such ideas do not obtain. We have heretofore 
drawn attention to what President Taylor, of the 
National Ginners’ Association, had to say of the folly, 
and worse, of antagonistic State legislation, and the 
greater harm that would follow national enactments 
hampering or prohibiting the business of cotton ex- 
changes. Our attention has recently been drawn to 
remarks along similar lines by Dr. R. V. Powers, a 
leading planter of Mississippi. In going over the situ- 
ation at length with the representative of a New 
Orleans journal, Dr. Powers said that he, personally, 
felt the adverse effect and price-depressing influence 
of anti-option legislation. He regretted that the 
Mississippi Legislature over the protest of intelligent 
farmers, merchants and bankers followed the wrongful 
lead of some other States and passed the Boddie anti- 
future trading bill. Its repeal in the not distant future 
he believes will be secured, but if not repealed necessity 
will prompt its open violation. 

Dr. Powers comments adversely upon a number of 
other, features attendant upon the present method of 
marketing cotton, including the law in force in Louisi- 
ana imposing a prohibitive tax on foreign banking 
capital, which has forced foreign bankers out of New 
Orleans. Merchants, therefore, he avers, in the ab- 
sence of competitive banking, have to pay higher 
rates for money, which in the end is saddled upon and 
has to bepaid by the planter. Dr. Powers clearly depicts 
the situation when he says that every condition that 
telis against the people we sell to, comes back auto- 
matically to us in the shape of lower prices for our 
product or in some other way. He advocates, there- 
fore, the repeal of all the recently enacted anti-option 
measures. Laws aiming at the suppression of bucket 
shops he favors, as all fair-minded men do, and such 
other measures as, after a careful investigation, may be 
shown to be needed for the uplifting of the cotton 
market. The doctor’s remarks all through are fair 
and to the point, and he fully recognizes the mistake 
the South is making in pursuing a “take” and not a 
“give-and-take” policy. 

As regards the cotton-manufacturing situation, re- 
cent developments merely serve to accentuate our re- 
marks of two weeks ago. By the wage reductions of 
10% that went into effect in New England mills on 
March 30, some 60,000 operatives were affected, and 
between the first of April and the present time the 
compensation of upwards of 40,000 more has been 
similarly cut. The number will be further increased 
next Monday, bringing up to 125,000 the total of those 
whose wages have been reduced 10%. In addition, 
there has been more or less curtailment of production 
in most of the establishments. At the South the situa- 
tion has not been appreciably dissimilar, reductions in 
wages and curtailing of output having been quite 
generally the rule. Now a eall has been issued for a 
meeting on April 17 of the Southern Hard Yarn Spin- 
ners’ Association (in which the greater number of the 
mills of the South are represented) for the purpose of 
discussing the situation and considering the advisa- 
bility of shutting down for a time. 

Conditions in the manufacturing trade in Great 
Britain, while in no sense analogous to those here, 
are nevertheless beginning to be cause for concern. 
On two or three occasions since the opening of the year 
labor troubles threatened, but adjustment was reached 





without resort to strike or lock-out. Now, however, 
a situation of slow trade, ascribed to recent over- 
production of goods in Lancashire, has to be faced. A 
feature of the last few years has been the large increase 
in Great Britain in the number of mills, and important 
additions to the spindleage. That boom in mill- 
building, started in 1903 and continued up to near the 
close of 1907, during which interval no less than 125 
new establishments, contemplated to contain 11,267,000 
spindles, were formed, and up to the close of last year 
about half of this machinery had gone into operation. 
But notwithstanding this phenomenal increase in the 
spinning power of Great Britain (over 5,000,000 work- 
ing spindles in four years), weaving sheds and looms 
increased in even greater proportion, furnishing an 
urgent demand, while active trade lasted, for the 
output of all spindles—new and old—at highly re- 
munerative rates. 

Now that there is a period of depressed trade, the 
large increase in yarn production is being seriously 
felt, and prices are unsatisfactory. The home trade 
in goods, while giving promise of some improvement, , 
owing to lower prices quoted by makers, has been below 
the normal for some little time, and transactions for 
export, as indicated by the Board of Trade returns, 
have fallen off since the first of the year. In fact the 
outward movement of cotton goods for the month of 
March reached only 474 million yards, against 556% 
millions for the same month in 1907, and since Jan. 1 
the shipments aggregate but 1,508 million yards, as 
compared with 1,61714 millions for the first quarter 
last year. This was the situation that was discussed 
by a committee of the Master Cotton Spinners’ Associa- 
tion at Manchester on March 26, and prompted a reso- 
lution suggesting a shut-down of the mills for a week 


at Easter. ' The suggestion was embodied in a circular 


replies to which were to be forwarded not later than 
April 7. Up to the time of going to press, however, we 
have received no word as to what action has been taken. 





There was no change in official rates of discount by 
any of the European banks this week; compared with 
last week, unofficial or open ‘market rates were steady 
at the principal centres. 

While there was comparatively little difference be- 
tween the daily averages of the various items of the 
bank statement last week and the actual condition 
as disclosed on Saturday, there were important in- 
creases in average loans and in deposits, though actual 
gains therein were much smaller. The average loans 


‘were augmented 154-5 millions and the deposits 


24 2-3 millions; but the actual increase in the former 
was 4 1-3 millions and in the latter 11 1-3 millions. 
According to the statement of averages, the surplus 
reserve was $40,690,300, the highest thus far recorded 
this year; the actual surplus was $42,671,350. The 
gain in the average reserve was $901,775; the increase 
in the actual reserve was $4,275,725. The average 
and the actual gains in cash were about 7 millions. 





As the result of the over-abundant supply, which 
was indicated by the above noted conditions of the 
Associated Banks, and also of the distribution among 
the lending institutions of the April dividends and 
interest that had been paid during the previous week, 
the market for money was lower not only on call but 
for fixed periods. The inquiry for Stock Exchange 
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purposes was small, speculation being held in check 
until Thursday awaiting the outcome of the Morgan 
plan for the relief of the embarrassments of the Erie 
Railway Co. The threatened failure of such plan, 
through the demand of a majority of holders of the 
5% millions maturing notes for payment in cash, was 
not made public until after the close of business on 
Wednesday; the prompt intervention then by Mr. 
Harriman to prevent the default contributed to restore 
confidence in the situation on Thursday, and there- 
after the stock speculation was active, though call- 
money rates were not materially affected. A new low 
record was the feature in the time-loan branch of the 
market because of liberal offerings by institutions 
which have hitherto refused to make concessions in 
rates and have otherwise discouraged borrowing by 
_ demanding choice collateral; the inquiry was, however, 
not stimulated by the lower rates, though some in- 
creased business was reported in long-term contracts. 
Commercial paper was in better request at fractionally 
lower discounts for the best grades. It is expected 
that the evidence that was disclosed by the report of 
the New York Clearing-House Loan Committee this 
week that the pledges of commercial paper that were 
accepted by such committee for loan certificates were 
of an absolutely substantial character, will have the 
effect of augmenting the demand for mercantile notes 
and thus tend to establish even lower rates therefor. 

Money on call, representing bankers’ balances, 
loaned at the Stock Exchange during the week at 2% 
and at 144%, averaging 134%; banks loaned at 14% 
as the minimum, whiletrust companies quoted 134%. 
On Monday and on Tuesday loans were at 2% and at 
14% with the bulk of the business at 134%. On 
Wednesday transactions were at 134% and at 14% 
with the majority at 134%. On Thursday and there- 
after loans were at 2% and at 14% with the bulk of 
the business at 134%. Time loans on good mixed 
Stock Exchange collateral were 234@3% for thirty 
to sixty, and 3% for ninety days, 344@3%4% for four, 
4% for five to six, and4},@5% for the remainder of 
the year. Commercial paper was quoted at 44@5% 
for choice sixty to ninety-day endorsed bills receivable 
and for high-grade four months’ single names, and 
514% for six months’ paper of that class. 





The Bank of England rate of discount remains un- 
changed at 3%. The cable reports discounts of sixty 
to ninety day bank bills in London 24%. The 
open market rate at Paris is 25g¢% and at Berlin and 
Frankfort it is 44%. According to our special cable 
from London, the Bank of England lost £1,041,858 
bullion during the week and held £38,680,990 at the 
close of the week. Our correspondent further advises 
us that heavy shipments to the interior of Great 
Britain wholly account for the loss in bullion holdings. 
The details of the movement into and out of the Bank 
were as follows Imports, £404,000 (of which £20,000 
from Egypt, £10,000 from Constantinople and £374,- 
000 bar gold bought);.exports, £329,000 (of which 
£119,000 to South America and £5,000 to South 
Africa and £205,000 to Paris), and shipments of 
£1,117,000 net to the interior of Great Britain. 





The foreign exchange market was almost stagnant 
early in the week. Though the Tuesday and Wednes- 


for remittance thereby was small, and it appeared to 
be supplied with ease, for rates for sight exchange 
were only fractionally higher. It would seem from 
mail advices, and also from cables, that there is a 
good inquiry for American securities in the British 
market; the operations for new account at the London 
Stock Exchange settlement developed a strong tone 
for our stocks, indicating some degree of confidence in 
the New York situation. There appeared to be quite as 
much interest manifested this week in London in the 
plan for the settlement of the Erie embarrassment as 
was felt here, and quite naturally, because Erie was re- 
garded as, at the moment, an important factor. 
News of the relief extended by Mr. Harriman was re- 
ceived with much satisfaction, as was shown by the ac- 
tive demand at the British capital for the stock on 
Thursday. It may be observed that this somewhat un- 
usual interest in American securities is doubtless largely 
due to the fact that these properties offer at present 
about the only opportunities for speculation on the Lon- 
don market, other foreign stocks and home rails being 
regarded with less favor because of the depressed condi- 
tion of the market therefor. The activity in Ameri- 
cans most likely contributes to more or less arbitrage 
trading in and investment buying of the most promis- 
ing of the securities, and this may account for the fact, 
as has been hereinbefore noted, that important credits 
have been made available in London against which 
some of our foreign exchange houses have drawn, at 
times, when speculative operations in our market have 
forced rates to figures which have threatened gold ex- 
ports. As elsewhere noted, there was no evidence in 
the market for German marks that our bankers or 
investors intended to subscribe for the new loan; had 
there been such intention, cables would have been 
employed for remittance and there did not appear 
to be any inquiry for such drafts. The strong tone 
of the market on Friday revived rumors of early ex- 
ports of gold; such a movement, however, appears 
unlikely in the immediate future. 

On Saturday of last week the market was dull, and 
the only change, compared with the previous day, 
was in long, which was 10 points lower at 4 8425@ 
4 8430. On Monday there was a further fall of 10 
points in long to 4 8415@4 8420; cables were off 5 
points to 4 8670@4 8675, and sight was unchanged at 
4 8645@4 8650. On Tuesday long declined 5 points 
to 4 8410@4 8415, while short rose 5 points to 4 8650@ 
4 8655 and cables 5 points to 4 8675@4 8680. On 
Wednesday long recovered 5 points to 4 8415@4 8420, 
short advanced 5 points to 4 8655@4 8660 and cables 
5 points to 4 8680@4 8685. On Thursday the tone 
was strong and long and short were 10 points higher— 
long at 4 8425@4 $485 and short at 4 8665@4 8670; 
cables advanced 5 points to 4 8685@4 8690. On 
Friday long rose 15 points and cables 5 points, while 
short was unchanged. 

The following shows daily posted rates for sterling 
exchange by some of the leading drawers 











’ 
Fri., | Mon., | Tues., | Wed., | Thurs.,| Frt., 
April 3) April 6|April 7T\|April 8\April 9|Aprill10 
Brown - /60days}4 85 | 85 85 85 85 85 
Bros. & Co......-- \Sight..|4 8744 | 87% 87% 87% 8744 87% 
Kidder, Pea- }60 days|4 85 | 85 85 85 85 85 
y.& O0--.-~262 } Stent. 4 8735 | 87% | 87% | 87% | 8735 | 8736 
Bank British 60 days|4 85 85 85 85 85 85 
North America----.|Sight..|4 87144 87% 87% 87% 87% 87% 
Bank of {60 days!4 841g 85 85 85 85 85 
Montreal-.-.-...-- Sight. \4 87% | 87% | 87% | 87% | 87% | 87% 
Canadian Bank 60 days|4 84% 85 85 85 85 85 
of Commerce----.--|Sight..|4 8734 87% 874% 87% 87% 87% 
Heidelbach, Ickel- 60 days|4 85 85 85 85 85 
heimer & Co--.---- Sight..|4 8744 87% 874% 87% 87% 87% 
Lazard 60 days!4 85 85 85 85 85 85 
I ae nsnisinninio Sight.-|4 874% 87% 87% 874% 87% 87% 
Merchants’ Bank 60 days|4 84% 85 85 85 85 85 
of C sing anemia da ve Sight..|4 874% 87% 87% 874 7 87% 





day European steamers were fast vessels, the demand 
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Rates for exchange on Friday were 4 8440@4 8450 
for long, 4 8665@4 8670 for short and 4 8690@4 8695 
for cables. Commercial on banks 4 84@4 8410 and 
documents for payment 4 8314@4 8424. Cotton for 
payment 4 8314 @4 833%, cotton for acceptance 4 84@ 
4 8410 and grain for payment 4 8414 @4 843, 





The following gives the week’s movement of money 
to and from the interior by the New York banks. 





| 
Received by | Shipped by| Net Interlor 


Week ending April 10 1908. N.Y. Banks.\N. Y. Banks.| Movement. 








I nina lanes a oieb i omemnins $8,413,000 $4,210,000}Gain $4,203,000 
Sa ba | SE ey ae 1,147,000 606,000 Gain 541 000 
Total gold and legal tenders- - - --.- $9,560,00¢ $4,816,006 Gain $4,744, 000 











With the Sub-Treasury operations the result is as 
follows. 





| 
Into Outof | Net Change in 
Week ending April 10 1908. Banks. Banks. | Bank Holdings. 








Banks’ interior movement as above $9,560,000 $4,816, 000! Gain $4,744,000 


Sub-Treasury operations - - -- ------ 34,200,000 29/300,000) Gain 4, +900, 000 


Total gold and legal tenders- -- $43,760,000! $34,116,000)Gain $9, 644,000 








The following table indicates the amount of bullion 
in the principal European banks. 





| April 9 1908. 


April 11 1907. 
Banks of }— 


Gold. Silver. Lm Total. __ Gold. Silver. Total. 

















£ £ £ £ 

England--} 38,680,990} -.------| 38, 680, 990] 35,456,644) __ 35,45 56,644 
France ---|111,041,110] 36,100, ive (147,141,516 103,366,500, 39, 087,080,142,453,640 
Germany | 30,621,000] 12,690,000} 43,311,000] 29/366,000| 11,650,000) 41,016,000 
Russia > -'113:037;000} -6:942;0001119,979,0001119,327-000|-5:888,0001125.415,000 
Aus.-Hun | 46,421,006} 13,010,000} 59,431,000) 45,172,000) 12'384,000 57,556,000 
Spain ----| 15,520,000} 26,202/000| 41,722,000} 15,447,000 25,090,000] 40,537,000 
Italy. ---- ,400,006] 4,480,000] 40,880,000} 32,335,000, 5,097,200) 37,432,200 
Neth'lands| 7.695,90(] 4,317,300) 12,013,200 5,148,100 5,623,000, 10,776,100 


a 
S 





Nat. Belg 4,158,006} 2,079,000) 6,237,000) 3,350,000, 1,675 ,000) 5,025,000 
Sweden - 3,898,000 ----.---- 3, 898; 000} 4,153,000) ------- | 4,153,000 
Switz’land SA5AG0 ...----- 5 3.354.000 RE wc nencue | 1,310,000 


Norway --} 1,488,00] __..-_-- 1,488,000] 1,660,000} _..----- | 1,660, 000 


Se See ea eae 

Tot. week ./412,315,000{105,820,70t |518,1235,706/396,291,304 106,499,280|502,790,584 

Prev. week/413,661,201}105,541,144|519,202,345)392,326,652 105,346,837 /197 673,490 
| ' ' | 


























ENGLAND’S NEW PRIME MINISTER. 


The retirement of Sir Henry Campbell-Bannerman 
from the office of Prime Minister of England, and the 
succession of Mr. Asquith to that office, were events 
which have for some time been expected. Sir Henry 
has long been subject to an exhausting and apparently 
incurable disease, and physical weakness has at length 
compelled his withdrawal from active duties. The 
quiet transfer of his important office to one of his 
lieutenants, without any action by either Parliament 
or people, illustrates once more the very remarkable 
system of executive government which prevails in 
England. Such a transfer in our own country would, 
it hardly need be said, have been accomplished only 
as a result of a prolonged and exciting national elec- 
tion; the only case which is at all parallel to the 
English practice being the succession of the Vice- 
President on the death of a duly elected President. 
Perhaps, in looking back at the public view of the 
incident, when Mr. Arthur took office on the death 
of General Garfield, or when Mr. Roosevelt similarly 
became President on Mr. McKinley’s death, we may 
find a reasonable analogy. It is when the ministry 
of one party surrenders office to the ministry of an- 
other as a result of parliamentary defeat and without 
appeal to the electors that the peculiar principles of 
the English system, wholly opposed to those of the 
American, come more strikingly into light. 

Even under the English system, and even when a 
change of Prime Ministers involves no change of the 





party in control, issues of considerable importance may 
hang on the personality of the new incumbent. The 
power of a Prime Minister over executive and legislative 
policies has for centuries been one of the foremost 
traditions of English history. That this personal 
domination has in a rather marked degree disappeared, 
or, at all events, been shorn of its former prestige, 
most students of parliamentary history in the past 
two decades will be forced to concede. Whether this 
change has resulted from the absence of such great 
parliamentary figures, such potent individualities as 
those of Pitt, Peel, Palmerston, Gladstone and Dis- 
raeli, or whether the parliamentary system itself is 
undergoing something of a change, may be a matter 
of dispute. Perh&ps both causes have operated. Cer- 
tainly none of the British Premiers since Mr. Glad- 
stone’s retirement—except Lord Salisbury, whose last 
official term was something of an anachronism—can 
thoroughly measure up against the older leaders above 
enumerated. On the other hand, it is only fair to 
recognize that the enormous complexity of interests 
which have arisen for parliamentary consideration 
during the past quarter century, and the great variety 
which they have imparted to popular and parliamen- 
tary opinion, have largely made impossible the sort 
of personal control which was easily practicable under 
the old regime, when only two organized parties, with 
issues generally clean-cut and well-defined, confronted 
one another in Parliament. The rise of Irish Home 
Rule faction, the secession of the Liberal Unionists 
from the Liberal Party, the later revolt of the Con- 
servative Free Traders against the protectionism of 
Mr. Balfour, and, not least of all, the creation of a 
distinctive labor party, have brought about a very 
different situation from what can be said to have 


-| existed at any time in the two preceding centuries. 


In both these aspects of the office, Mr. Asquith’s 
succession to the Premiership is a matter of consider- 
able interest. Every one who has watched the recent 
course of British politics must have reached the con- 
clusion that a peculiar and extremely perplexing politi- 
eal crisis is likely at any moment to arise. Mr. Bal- 
four’s leanings toward protection so distinctly alienated 
the voting constituency from his party as to return an 
overwhelming Liberal majority in 1906. This Liberal 
majority, on the other hand, was found on examination 
to contain so large an element committed to Socialist 
legislation first and to labor legislation in general 
afterwards that the meaning of the victory was in 
some ways as uncertain as was the celebrated victory 
of the Democratic Party in this country at the election 
of 1892. Sir Henry Campbell-Bannerman, as the 
various aspects of this perplexing situation developed, 
found himself doubly embarrassed; first by the de- 
mands of this Socialistic faction for the redemption of 
ante-election pledges, and second by the natural query 
of a trained politician as to whether existing majorities 
in Parliament or out of it could be long maintained 
without such concession. At all events the Premier 
yielded some very large concessions. Notably, in the 
much-discussed matter of old-age pensions, steps had 
already been taken such as threatened serious compli- 
cations in the future of English politics or finance. 

Whether Sir Henry was led to adopt this policy 
through absolute political necessity or because 0 
a natural leaning toward compromise, is still an open 
question. It is a question which is likely to be settled 
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as the policies of Mr. Asquith unfold themselves. In 
personality the new Premier differs greatly from 
his predecessor. A younger man than Sir Henry 
Campbell-Bannerman—Mr. Asquith was born in 1852, 
and yntil he became Chancellor of the Exchequer in 
the present Cabinet had only seen three years of 
Ministerial service—the new Prime Minister possesses 
nevertheless a character and personality which one 
would naturally impute to the older rather than the 
younger public man. In manners somewhat austere, 
in sympathies varying widely from the easy-going 
good fellowship of Sir Henry, he might from some 
points of view be imagined to be the very man to deal 
with the puzzling situation. 

He is a lawyer of distinction, and has won a repu- 
tation in the past for his clear and courageous view 
of public questions in their legal aspect. No act of 
his, when Secretary of State for the Home Department 
during the three years after 1892, earned more imme- 
diate recognition than his prompt rejection of a plea 
by the Parnellites for leniency in dealing with convicted 
dynamiters. Hehadthe courage also to refuse approval 
to the Boer War sentiment in its more violent mani- 
festations, though he certainly did not then commit 
himself to an unpopular cause with such self-forget- 
fulness as Sir Henry Campbell-Bannerman. When, 
however, Mr. Asquith’s views on actual * present 
questions are tested: by his policy in the present 
Cabinet, the inferences are decidedly less promising. 

He has gone out of his way, and to all appearances 
has severly strained the principles of law and equity, 
in order to concede certain privileges demanded by 
the Labor Party in the matter of trade disputes. In 
the old age pension matter, which is undoubtedly 
the most formidable measure with which his Cabinet 
will have to deal, he was induced, after showing 
some reluctance, to commit himself to a scheme 
which, although in the nature of a compromise with 
the first extreme demands, is as certain as were they 
to launch the Government on unknown financial 
seas. Little or no challenge, from the point of view 
of the country’s financial situation and history, was 
heard from Mr. Asquith in the preliminary discussions 
of these measures. That he heartily approved of 
them it is difficult to believe; the question is, if he 
yielded solely to party discipline, how far he can 
be depended on, now that he is promoted to the 
leadership, to oppose the still more radical demands 
which are likely enough to follow. 

The event will be watched with absorbing interest, 
not only throughout England but in this country, 
where the executive and legislative departments are 
confronted with problems not at all unlike those 
which have vexed the Liberal Ministry of England. 
It}happens often enough that a public man promoted 
from a subordinate Cabinet position to the Premier- 
ship will acquire by virtue of his new responsibilities 
a}caution and conservatism which he did not show 
before. This may prove true of Mr. Asquith. If 
it[does not, it is no very rash prediction to assert 
that a little more deference to the Socialistic schemes 
now in the air will involve the Government in such 
financial burdens as will defeat the party now in 
power through the revolt of the electorate itself 
against such burdens and against the rashness with 
which their leaders are committing the people to an 
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RELIEF FROM POLITICAL OPPRESSION THE 
NEED. 


The country is at present passing through one of the 
severest periods of trade prostration in history, and 
this is occasioning the usual distress and suffering, the 
evidences of which are present on every side. The 
most unfortunate feature, however, is that few of our 
people seem to recognize the fact or to be impressed 
by it. The general disposition is to think that the 
‘depression is simply ephemeral in character, due to 
the panic last fall, and that a recovery is not far off. 
That this should be the view of the politicians is, per- 
haps, not surprising, for the average political leader is 
nearly always blind and fatuous. What is.strange is 
that so many merchants and business men seem to 
entertain the same happy thoughts, and hence are 
sitting back, apathetic about what is going on, looking 
for that recuperation and revival confidently counted 
on months ago, but which still remains in the dim 
future. 

Under ordinary circumstances, optimism and hope 
and buoyancy are in the highest degree desirable. 
They typify that go-ahead spirit to which the country 
owes all its wonderful past progress and development. 
But when in the ebullition of enthusiasm we close our 
eyes and refuse to see the obstacles in the path, we are 
simply erecting a barrier against further advance; 
more than that we are inviting disaster which will 
result in our losing much of what we have gained in 
the past. This is the goal towards which we are 
rapidly drifting at the present time. In December we 
were told that things would mend in January; in 
January we were told to look for improvement in 
February; in February the prognosticators, still un- 
daunted, insisted that recovery could certainly not 
be delayed beyond March. Now that March has come 
and gone and we have advanced pretty well into April, 
predictions are just as sanguine as ever. Revival, 
most assuredly, cannot be far off,so says the same 
hopeful spirit of prophecy. Why should it be? Is 
there not just as much real wealth in the country as 
ever? Are not our people just as energetic, just as in- 
_dustrious and possessed of the same skill and intelli- 
gence as before? And have we not the assurance of 
both President: Roosevelt and Governor Hughes, our 
two grand political high-priests, that there is abso- 
lutely nothing the matter with the country, that all 
that it is necessary to do is to go ahead as if nothing 
had happened, believe in ourselves, and then everything 
will come out all right. 

The trouble, is, however, that we are confusing 
cause with effect. If the panic 6f last autumn were 
itself without cause, if there had been no antecedent 
developments responsible for it, then, indeed, the 
situation which has followed would be inexplicable, and 
it would be a species of folly, unworthy of an intelli- 
gent people, to stop in fright and cease our daily 
activities. But the financial upheaval of the autumn 
was itself the outgrowth of other disturbances. It is 
not the panic that is responsible for the paralysis 
which has settled over all the industries of the land. 
It is rather the multiplicity of preceding events and 
circumstances, which had their logical working out in 
the October disaster, that explain the country’s present 
predicament. To be strictly accurate, it would be 





necessary to say that there had been three panic periods 
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last year—one in March, another in August, and the 
final and overwhelming one in October and November. 
On each of these occasions the disturbed feeling pre- 
vailing was reflected in tremendous collapses in security 
values on our Stock Exchange; and when the last one 
came, the country had become so weakened that further 
healthful reaction was out of the question, and the 
body had to succumb to the ravages of the malady. 

As we have so many times pointed out in these 
columns, the causes responsible for the three panic 
periods of last year, the causes responsible for the 
universal depression of to-day, are wholly political. 
And we wish our business men, our producing and 
manufacturing classes, and that huge body of wage- 
earners whose welfare is most of all involved, could be 
made to recognize this all-important fact. In a time 
of unwonted prosperity, when everybody was making 
money, and when both capital and labor were better 
employed than at any previous period, it pleased our 
political leaders to make assaults upon capital and 
upon wealth, and upon railroad and other corpora- 
tions, the theory advanced being that these needed 
regulating, restricting and circumventing. The rail- 
roads and other public service corporations were par- 
ticularly the objects of attack. By degrees we de- 
stroyed their credit, and, more slowly (because it takes 
time for adverse legislation and other governmental 
measures to show their effects), but just as insidiously 
we undermined their earning capacity. Long before 
the acute panic development of last October, the 
moneyed classes—the small investor as well as the 
man of large means—began to withhold their money 
from railroad enterprises. They instinctively saw 
what was forthcoming. The security and stability of 
railroad values were threatened, and in anticipation of 
what was to happen and what has happened, they 
began to protect themselves by getting rid of their 
security holdings in these properties at the best prices 
obtainable, and by refraining from further investments 
in the same. 

The drop in security values which found its most 
acute manifestation in October had been in progress 
for over two years previously. During all this time, 
week in and week out, we warned the politicians of 
what was coming, and asked them to desist; but all in 
vain. - As time went on, it became increasingly diffi- 
eult to raise needed supplies of capital by the floating 
of bonds except on very onerous terms. It is note- 
worthy, too, that with the steady drop in prices the 
income return to the buyer became larger and still 
larger, and yet no one wanted these securities unless 
at still further concessions in prices. It is this situa- 
tion that forced reSort to short-term obligations at 
high cost. These short-term obligations were put out 
in many cases in the same hopeful spirit with which 
the business man regards the future at the present 
time. It was thought that in one or two years the 
situation would right itself, and then it would be 
possible to replace these short-time notes with obliga- 
tions of a more enduring character, and at a better 
price. But in this reckoning no account was taken of 
the further sapping of the vitality of the railroads— 
their further loss in prestige and in credit. In any 
event, though, no other resource was left open to the 
managers; to get the needed capital they had to 
employ the only means available, namely issue short- 
term paper. Finally, it was no longer possible to put 





out even these short notes, and then new capital ex- 
penditures came altogether to anend. This happened 
shortly before the panic. These short notes are now 
beginning to fall due and are causing additional 
trouble, first because the companies are not in a posi- 
tion to pay them off, and, secondly, because railroad 
credit is even more badly shattered than it was when 
they were put out, rendering the floating of other 
issues to take them up extremely difficult and ex- 
tremely costly. 

The railroads are the greatest industrial fertilizing 
agency which the civilized world has ever possessed— 
every outlay and expenditure carrying untold benefits 
in numerous directions—and when this fertilizing 
stream was by degrees being dried up, the end of the 
country’s long period of prosperity was certain. It is 
to be remembered thai the collapse in the copper trade 
preceded by several months the occurrence of the 
financial upheaval in the autumn. The price of 
copper dropped from 26c. a pound to less than 13c. 
a pound, simply because all of a sudden the demand 
for copper disappeared. The explanation was that by 
reason of public utility laws in the various States, the 
credit of street railway and electrical enterprises had 
been as badly damaged as that of the steam railroads. 
Such enterprises, being no longer able to raise new 
capital, -had, perforce, to stop giving orders for sup- 
plies of copper. The activity in the iron and steel in- 
dustries continued somewhat longer because the ac- 
cumulation of old orders was much larger; but new 
orders became increasingly scarce, and when the panic 
burst upon the country, these new orders were almost 
worked off. It will be recalléd that well-informed 
people had been momentarily expecting a collapse in 
the iron and steel trades before the October storm 
developed. The reason why revival in those trades 
has failed to appear since then is simply that the new 
orders to keep mills and furnaces busy have not been 
forthcoming, and the reason why these new orders have 
not materialized when the trade evidently expected 
them, is that, asthe result of the political crusade, 
every corporate undertaking in the land, whethersteam 
railroad, electric railroad, gas or electric light or power 
concern, has been brought under discredit, so that it is 
no longer possible for these to spend money or to raise 
capital or to engage in developing ventures the same 
as before. 

In addition to all this, railroad revenues are now 
being reduced in a frightful way, contracting corre- 
spondingly the spending power of the railroads. Dur- 
ing the month of January, as we showed by some 
compilations in our issue of March 28, gross earnings 
of United States railroads fell off no less than $25,- 
000,000. For February, complete figures are not yet 
available, but the indications now are that for that 
month the loss will prove equally large; and there is, 
unfortunately, no reason to think that results for 
March or April will be any better. Thus the situation 
which confronts the country is this: gross earnings of 
United States railroads are falling off at the rate of 
$300,000,000 a year, whereas in previous years they 
were increasing at the rate of $200,000,000 a year—a 
difference adverse to 1908 as compared with what it 
would be, if conditions were normal, of $500,000,000 
per annum. 

The politician may shrug his shoulders when he hears 
that the railroads are suffering a loss of $300,000,000 in 
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earnings, thinking that that is a loss which concerns 
neither himself nor his constituents. But let him 
reflect that with railroad income shortened $300,000,- 
000, the railroads have $300,000,000 less to spend for 
labor and supplies, and he must realize that after all 
the matter is one of very serious concern to his con- 
stituents. Let him reflect also that in addition new 
supplies of capital for development and improvement 
work have been almost entirely cut off, scarcely any 
new issues having been brought out thus far in 1908 
except to fund or retire existing debt. - At very con- 
servative figures the new capital raised in this way in 
normal times would be $500,000,000 a year. Thus 
there is lost to the industrial world as a fructifying 
agent this $500,000,000 of new capital, plus the 
$300,000,000 loss of income, making $800,000,000 
together. Under these circumstances can there be 
any wonder that our industries all remain stagnant, 
that millions of laborers are out of employment (an 
estimate this week places the number of idle workers 
at 4,700,000), that wages are being reduced, and that 
poverty and distress are multiplying on every side? 

In this state of things is not the remedy perfectly 
obvious? Confidence in the security and stability 
of railroad investments must be restored. If that 
is not done things will necessarily go on from bad to 
worse. As already stated, the trouble is almost wholly 
political. The roads cannot be restored to solvency 
and prosperity, and capital will not again flow into 
railroad and other corporate undertakings, until 
there is assurance that the political crusade, so dis- 
astrous in its consequences, is to cease. More than 
that, the investor will demand a guaranty of fair treat- 
ment hereafter. He must be made to feel that if 
he puts his money in there will be a chance of getting 
it back and that he will not be treated as a criminal 
for having money at all and his investment regarded 
as a proper subject for confiscation. 

With this the requirement, what is the status of 
things in the political world at the moment? In this 
State we find Governor Hughes insisting on adding 
still further to the functions and domain of the Public 
Service Commissions (which have done so much to 
destroy the value of street railway undertakings in 
this State) by bringing telephone and telegraph com- 
panies under their jurisdiction, and sending a special 
message to the Legislature demanding this among 
other things, and also recommending an inquiry into 
the “facts relating to speculation in securities and 
commodities,’ as if our troubles were due to specula- 
tion instead of political oppression. From Wash- 
ington there come threats of the calling of an extra 
session of Congress in midsummer if the President’s 
demand for an amendment of the Inter-State. Com- 
merce Act and the Sherman Anti-Trust Law be not 
complied with. If these amendments were in the 
nature of a repeal of existing laws, there might not be 
so much reason to find fault, but their whole scope 
and purpose is to give the Federal Government more 
authority—more power to interfere and regulate, 
when what is wanted is less meddling, less interference. 
The Inter-State Commerce Commission, which is a 
separate disturbing agency, is asking on its part 
for a large appropriation for the purpose of making 
* a physical valuation of the railroads (which would 
be very convenient for forcing a reduction in rates); 





of an advance in rates so as to help the railroads 
out of their present dilemma, the Commission is 
asking that its power over rates be extended so that 
it may forbid proposed advances. 

Is it not time, therefore, for the business men to 
bestir themselves and call a halt on the movement 
for harassing coporations and destroying their stand- 
ing and credit? Our Merchant Associations and 
Boards of Trade in different cities throughout the 
country have been adopting resolutions with reference 
to the financial measures pending in Congress. This 
is well enough, but action on the currency question 
is not half so urgent as the stopping of the crusade 
against the railroads and their restoration to the 
confidence of the investment world. Why should 
not these mercantile bodies express their determination 
that the existing policy toward corporate interests 
shall be changed? Let the wage earners, too, 
meet and declare that they have had enough of idle- 
ness and reductions in wages, and that a policy which 
reduces all to want and misery, capitalists as well 
as laborer, is not to their liking. Politicians are 
proverbially cowardly. They persist in their assaults 
simply because they think it popular to do so and that 
it will give them a political advantage. Once they 
understand that this is not so, that they are offend- 
ing their constitutents rather than pleasing them, 
they will be quick to shift their position. 

There is need for quick action. The situation is 
rapidly becoming acute. Unless the decline in rail- 
road revenues is arrested and unless new supplies of 
capital again flow in, wholesale insolvency and re- 
organization in the railroad world will result, and 
there will be a repetition of the hard times experi- 
enced from 1893 to 1896. In our review of the earn- 
ings of United States railroads for the late calendar 
year, published in our issue of March 14, we showed 
that in the whole of the eleven years from 1896 to 
1907 there had not been a year which had failed to 
show an increase in gross earnings, and that the aggre- 
gate of these increases for the eleven years had reached 
no less than $1,565,000,000. That is, United States 
railroads earned 1,565 million dollars more in 1907 
than they had earned in 1896, and consequently had 
1,565 million dollars more to spend—to pay out for 
‘wages and for supplies, only a relatively small part 
of the whole being distributed in the shape of interest 
and dividends. By this prodigious increase in their 
earning power, the railroads carried prosperity to 
every industry in the land, thereby increasing the 
consuming capacity of the people and adding further 
to their own revenues. 

Now all this is being changed. Gross earnings 
at the present time, as already shown, are decreasing 
at the rate of $300,000,000 a year, which means that 
$300,000 ,000 a year less is being spent for reproduct- 
ive work, in addition to which new capital supplies, 
as also shown above, have likewise been cut off. The 
diminution in the outlays of the railroads means 
diminished activity in the iron and steel and allied 
industries, diminished consuming power on the part 
of the population, all of which in turn means further 
lessening of the revenues of the railroads. Thus, 
unless a check is put to the movement, the country 
must continue on a downward course just as for the 
previous ten years it was on the upward course. Our 
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stand idly by and let that happen which it is within 
their power to avert. Further hostile legislation 
must be abandoned and all sources of irritation removed. 

If President Roosevelt and Governor Hughes could 
be got to resign, the country inside of thirty days 
would be in the midst of the greatest revival in the 
annals of trade and the beneficent influence would 
extend to all civilized parts of the globe. For these 
two men typify in their persons and acts the destruct- 
ive forces which have been at work. Barring that, 
the people must make their influence felt with the 
politicians. Indifference on the part of the business 
man and the wage earner—the resting in fancied 
security on the idea that after a while everything will 
turn out well any way—can only prolong the suffering 
and end in disaster. 








THE MEXICAN RAILWAY MERGER. 

A merger of the more important Mexican roads 
under the control of the Mexican Government is an 
event of no little interest. For a year or more it has 
been known that such a merger was impending and 
that an announcement to that effect could be looked 
for as soon as financial conditions were propitious and 
a plan for exchange of securities could be devised 
likely to be acceptable to the different security holders. 
Last summer and autumn it would obviously have been 
risky to have attempted the undertaking, since it in- 
volves the raising of considerable amounts of cash. 
Now, however, edse prevails in the money market, 
and there is a superabundance of capital available for 
investment in reproductive enterprises, provided only 
there is assurance of fair treatment and safety and 
protection for the funds invested. 

In the case of United States railroads, an undertak- 
ing of such magnitude could hardly hope to find much 
support at this moment at the hands of the investing 
public, since the policy of our State and national 
governments has been to frighten capital and to drive 
it out of the railroad field, at one time considered 
such an inviting one. In the case of the Mexican 
roads, however, no such drawbacks exist. The Mexi- 
can Government, under the presidency of General 
Diaz, has always pursued an enlightened policy in its 
treatment of the railroads, doing everything to invite 
building of railroads and to promote their advance 
and welfare. This policy remains unaltered, no inten- 
tion apparently existing of departing from it in the 
slightest degree. 

Formerly the fact that Mexico was on a silver basis, 
and that silver had so greatly depreciated and the 
Mexican silver dollar was fluctuating so widely, was 
an objection and a drawback to investments in Mexico. 
Even this drawback, however, no longer exists. The 
Mexican dollar now has a fixed value of fifty cents in 
gold. Under the reform inaugurated in the Mexican 
currency three years ago, the stability of the value of 
the Mexican dollar has been definitely established at 
that figure. As far as the Mexican railroads are con- 
cerned, a two-fold advantage has resulted from that 
circumstance. In the first place, a given amount of 


earnings in Mexican silver yields more in gold than 
before, for meeting interest or dividend payments. In 
the second place, the Mexican dollar possesses increased 
purchasing power in the buying of the materials needed 
in the operation of the roads. As these supplies have 
to be bought in large part outside of Mexico and paid 





for in gold, this last is obviously a matter of no small 
consequence. 

The plan of merger now submitted makes provision for 
the securities of the Mexican Central and the National 
Railroad of Mexico. These two, however, will not be 
the only properties controlled. The National Railroad 
itself controls two other Mexican roads, namely the 
Mexican International and the Interoceanic Railroad 
of Mexico. Control of the International is held through 
the ownership of $15,785,400 of the $20,708,200 stock 
of the International, besides the whole $4,499,000 in- 
come bonds of the same company, and $3,000,000 of 
the 4% consolidated mortgage bonds of that company. 
In the case of the Interoceanic Railway, the National 
Railroad owns 125,533 out of the 170,000 £10 ordinary 
shares, 10,200 out of the 100,000 £10 preferred shares, 
and £1,038,400 out of the £1,150,000 444% second 
debenture stock. Thus the merger really embraces 
four railroad properties. The Mexican Central is the 
largest of these, comprising 3,428 miles of road. The 
National Railroad embraces 1,379 miles of standard- 
gauge line and 526 miles of narrow-gauge, making 
1,905 miles together. The Mexican International has 
918 miles of standard-gauge line and the Interoceanic 
Railway 736 miles of narrow-gauge road. Altogether, 
therefore, roughly 7,000 miles of road will be included 
in the merger, the exact figure given in the plan being 
6,987 miles. The earnings, too, are of considerable 
magnitude. No figures on this point appear in the 
plan, but, taking the reports of the separate companies 
for the fiscal year ending June 30, and combining the 
earnings, it is found that aggregate gross for that 
period in Mexican currency was $62,876,559 and 
aggregate net $19,602,028. 

The name of the consolidated company will be Ferro- 
carriles Nacionales de Mexico, which means National 
Railways of Mexico. The plan of readjustment and 
union deals only with the securities of the Mexican 
Central and the National Railroad of Mexico, control 
of the other two roads being retained just as at present 
through the stock and bond holdings in those com- 
panies, as indicatedabove. In the case of the Mexican 
Central and the National Railroad, there are a few 
issues of securities which are not to be dealt with at 
this time, namely the 4-year 5% gold notes of the 
Mexican Central Ry. and three issues of the National 
RR. These latter comprise the $23,000,000 prior lien 
444% gold bonds, the $27,289,000 first consolidated 
mortgage 4% gold bonds and the $10,000,000 5% gold 
notes. Sufficient securities of the new company are, 
however, held in reserve for the ultimate retirement of all. 

The consolidated company will have a total cap- 
italization of $615,000,000, consisting of $225,000,000 
prior lien 444% sinking fund redeemable gold bonds; 
$160,000,000 general mortgage 4% sinking fund re- 
deemable gold bonds which are to be guaranteed as 
to both principal and interest by the Republic of Mex- 
ico; $30,000,000 non-cumulative 4% first preferred 
shares; $125,000,000 non-cumulative 5% second pre- 
ferred shares, and $75,000,000 common shares—all the 
amounts being here stated in United States gold. 

The Mexican Government, in return for its guar- 
anty of the general mortgage bonds, and the part it is 
to play in the reorganization, is to receive $6,000,000 
of the prior lien 414s, $2,450,000 of the general mort- 
gage 4s and $63,730,000 common shares. In addi- 
tion, we take it, it is also to receive new securities in 
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exchange for the old securities now held by it. It 
has been understood that the Mexican Government 
holds $30,319,200 of the various classes of stock of the 
National Railroad of Mexico ($10,000,000 first pre- 
ferred stock, $9,343,900 second preferred and $10,- 
975,300 of deferred stock), and this if exchanged into 
new securities on the terms offered in the plan would 
yield $10,000,000 first preferred stock of the consoli- 
dated company, $10,278,290 of second preferred stock 
and $10,975,300 of common stock. What amount of 
securities it will get for its haldings of Mexican Central 
stock cannot be stated, since no figures have been 
published indicating the extent of these holdings. 
It is known, however, that the Mexican Government 
will control the consolidated company absolutely. 

The plan provides for the raising of $14,870,000 of 
cash. Approximately $5,500,000 of this sum will be 
needed to take up the floating indebtedness of the 
Mexican Central Railway and the National Railroad 
of Mexico; $2,870,000 will be required to meet the 
cash payment of 10% which is to be made on the pre- 
ferred stock of the National Railroad of Mexico, leav- 
ing a balance of about $6,500,000 available for work- 
ing capital and for the expenses of the readjustment. 
To meet these cash reqtirements the new company 
will sell for $14,870,000 to the bankers constituting the 
readjustment managers $10,000,000 prior lien 444% 
bonds and $6,750,000 guaranteed general mortgage 
4% bonds. 

What strikes one as strong features in the plan, 
aside from the large amount of cash to be raised, is 
the comprehensive provision apparently made for the 
future needs of the consolidated company. For in- 
stance, $10,000,000 of prior lien 444s and $6,000,000 
of general mortgage 4s are set aside for the construc- 
tion or acquisition of the Short Line from Tampico 
to the City of Mexico or for the construction or acqui- 
sition of additional lines of railroad or for the construc- 
tion of bridges costing more than $100,000, at not 
exceeding the actual cost thereof. Then $47,500,000 
of prior lien 4144s and $49,500,000 general 4s are to be 
reserved for issue after Jan. 1 1910 for betterments 
and improvements, at the rate of $2,500,000 face 
amount of bonds of each issue per year. Further- 
more, an additional $38,000,000 of prior lien 414s and 
$19,000,000 general mortgage 4s are to be available 
for the construction or acquisition of additional lines 
of railroad, and terminal and other incident or perti- 
nent properties. The plan has back of it an array of 
banking interests of quite unusual strength and 
prominence, comprising Kuhn, Loeb & Co., Speyer & 
Co., Ladenburg, Thalmann & Co., Hallgarten & Co., 
Speyer Bros., Bank fur Handel und Industrie and 
Berliner Handelsgesellschaft. 








GROWTH OF ELECTRIC RAILWAY OPERATIONS. 

In continuation of a practice begun by us in previous 
years, we present elaborate compilations at the end 
of this article giving the earnings of electrical rail- 
way enterprises in the United States. In these com- 
pilations, we undertake to show, as comprehensively 
as may be, the gross and net earnings of street and 
electric railways for the last two calendar years. We 
have sought to procure returns for the period named 
from practically all the street and electric roads of any 
size in the country, and thesuccess attending the effort 
can be judged from the tables we give. 





Any compilation dealing with electric railways is 
necessarily made up in large part of street railways, 
since these latter are now practically all operated by 
electricity as motive power. And yet the tables in- 
clude many other electric roads, for electric railways 
connecting various suburbs have become quite com- 
mon,and there are also numerous electric interurban 
roads of large magnitude. The truth is, electrical 
railway development in this country has been very 
pronounced in recent years, which is one reason for 
gathering the returns of earnings and bringing them 
together in collective form. The task of obtaining 
the figures has not been altogether easy. Where com- 
panies furnish monthly returns it has of course not 
been difficult to make up the figures. But the num- 
ber of electric railways supplying such returns is still 
exceedingly meagre, notwithstanding that, with the 
increase in the capital invested in these properties, 
the policy of secrecy in their affairs, which formerly 
prevailed so widely, has in large measure given way 
to more enlightened methods. 

Another obstacle in obtaining statements for the 
calendar year is that the fiscal year of the companies 
in a great many cases does not correspond with the 
calendar year. State boards or commissions require 
returns of street railways only in the case of a few of 
the States; still, where the requirement exists, the fiscal 
year is not as a rule identical with the calendar year. 
Thus, in Massachusetts the annual statements cover 
the twelve months ending Sept. 30 and in New York, 
Connecticut, Pennsylvania, Maine and a few of the 
minor New England States they cover the year end- 
ing June 30. Outside of the States mentioned very 
little of an official character concerning street and elec- 
tric railways can be obtained from public documents. 

It is encouraging, under these circumstances, to be 
able to present such a comprehensive body of figures 
as is contained in our tables. Our exhibit comprises 
no less than 194 separate roads, and these show aggre- 
gate gross earnings for the twelve months of 1907 of* 
$235,718,432, as against $212,442,906 for the twelve 
months of 1906, and aggregate net earnings of $100,- 
526,762, against $94,778,321. While the increase in 
the gross earnings reaches $23,275,526, or 10.95%, 
the increase in the net earnings, it will be observed, 
amounts to only $5,748,441, or 6.06%. It is evident 
from these figures that the electric railways have felt 
the influence of the higher operating cost resulting from 
advances in wages and increases in the cost of fuel, 
materials and supplies, the same as the steam rail- 
roads, but not quite to the same extent. In the case 
of these latter, the review for the calendar year 1907, 
which we printed in our issue of March 14, showed that 
a gain of 9.59% in gross earnings had been attended 
by an actual falling off innet earnings. On the whole, 
therefore, the electric railways have been much more 
fortunate in this respect than the steam railroads. 
Perhaps that is not surprising, however, seeing how 
much more cheaply the electric railways are always 
operated. 

In addition to the roads which have furnished re- 
turns of both gross and net earnings, 31 other roads 
have favored us with comparative figures of gross but 
not with their net earnings. Adding these on, the num- 
ber of roads is increased to 225 and the total of the 
gross raised to $279,023 ,468 in 1907, as against $254,- 
725,954 in 1906. The increase in this case is $24,- 
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297,514, giving a ratio of gain considerably smaller 
than in the other case, it being 9.54%. 

The totals given all relate, asalready stated, to roads 
which have favored us with statements for the calendar 
year, or whose figures we have been able to make up for 
that periodof twelve months. In order tocarry the in- 
vestigation a step further, we have thought it advisa- 
ble, as in previous years, to furnish an indication of 
what the totals would amount to if we took into account 
the roads whose figures are available for other periods, 
and particularly for the fiscal years ending on June 30 
and Sept. 30. In the table which follows we start with 
the total of gross and net for the calendar years 1907 
and 1906, as given in our detailed summary, and then 
add two other lines of figures, one recording the earn- 
ings of all the roads for which we have returns for the 
twelve months ending June 30 and the other the earn- 
ings of all the roads for which we have the figures for 
the twelve months ending Sept. 30. The three com- 
bined make a very comprehensive aggregate. 








—— — —Gross-— —— — —_---—- ————$—— — 
1907. 1906 1907. 1906. 

For calendar year as be- 3 $ $ 

low (134 roads) _____.2 235,718,432 212,442,996 100,526,762 94,778,321 
For years ending Sept. 

39 (68 roads) - -- . 22,095,622 21,262,957 6,982,378 6,804,321 
For years ending “June 

30 (93 roads) -..-_--- 48,452,261 46,483,181 18,493,164 19,468,061 

Grand total (355 rds) _306, 266, 315 280,139,944 126,002,304 121,050,703 


CO eee (9.33°) 26,127,271 (4.09°%)4,951,691 

‘ From the foregoing one gets some idea of the mag- 
nitude to which the electric railway industry has risen. 
The total of the gross earnings (comprising 355 roads) 
for 1907 is $306,266,315, against $280,139,044 for 
1906, and aggregate net earnings $126,002,304, against 
$121,050,703. The increase in the gross in this in- 
stance is $26,127,271, or 9.33%, while the increase in 
the net is only $4,951,601, or 4.09%. Here, then, the 
advance in operating cost is more manifest than in the 
case of the roads embraced in our tabulations for the 
calendar year. 

We wish to reiterate what we have said in previous 
annual reviews of the earnings of these electric railways, 
that this is not an attempt to indicate the aggregate of 
the gross and net earnings of all the street and electric 
railway undertakings in the United States. It is sim- 
ply making use of all the figures that have been placed 
at our disposal or which are available. Large though 
the totals in the foregoing summary are, they fall con- 
siderably short of recording the entire earnings of elec- 
tric railways in the United States. The minor roads 
not represented would not swell the amounts to any 
great extent, but it happens that some large companies 
are also missing because no data concerning their in- 
come could be obtained. Among these may be men- 
tioned the New York City lines (now in receiver’s 
hands), the Cleveland Electric Railway, the 
Ohio Electric Railway, the Terre Haute Indianapolis 
& Eastern, the Public Service Corporation of New 
Jersey, the Pacific Electric Railway of California, the 
Los Angeles Interurban Railway, the Omaha & Council 
Bluffs Street Railway, the Virginia Passenger & Power 
Co., the Spokane & Inland Empire Railroad and the 
Wheeling Traction Co. In addition, some other com- 
panies are not represented in our totals of gross and 
net because only figures of gross could be obtained. 
This refers to roads like the Cincinnati Traction, the 
Denver City Tramway, the United Railroads of San 
Francisco, the Los Angeles Railway, the American 
Railways Co., &c. Of course, many of the electric 
railways furnish electricity for lighting and power pur- 
poses, besides being engaged in railway business, and 
the earnings from that source form part of their total 
income. On the other hand, in a number of cases the 





earnings from lighting and other sources have been 
separated from the street railway income and the latter 
alone is included in our table. This is true, for in- 
stance, of the Columbus Railway & Light Co. and the 
Elmira Water, Light & Railroad Co. 

The following is the detailed statement already re- 
ferred to, which shows separately the comparative 
figures for each road contributing returns for the last 
two calendar years 
ELECIrRIC RAILWAY GROSS aid EARNINGS FOR CALENDAR 














Gross Net 
1907. , 1906. 1907. 1906, 

Road— $ 
Albany & Hudson RR- 234,302 231,421 68 ,662 45,828 
Allentown & Read’g Tr “Co 164,478 175,063 52,726 73,912 
Anniston Elec & Gas Co_a 146,399 130,759 49,155 41,864 
Asheville Electric Co--_--- 270,164 239,099 72,375 84,095 
Athens Electric Ry--_- -- 110,447 93,72 64,319 56,717 
Atlantic Coast Electric Ry 305,465 289,831 166,463 178 ,609 
Atlantic Shore Line Ry_b- 337,780 293,141 147,614 129,460 
Auburn & Syr Elec RR_b- 367,95 336,498 145,825 138,021 
Aurora Elgin & Chic RR... 1,415,729 1,243,717 642,631 558,491 
Bangor Ry & Elec Co_b-_- 435,418 391 ,467 209 ,664 186,272 
Belton & Temple Tr Co_a- 44,98 41,557 16,039 14,456 
Birmingham Ry L & PCo.a_ 2,220,999 1,932,878 699,520 821,974 
Blue Hill Street Ry-a---- 89,946 89,0 13,8 1,37 
Boston Suburban Elec Cos 244,911 197,780 188,491 153 ,520 
Bristol Gas & Electric Co_ 70,1 60,7. 24,241 20,455 
Brockton & Plym St Ry-a 119,365 111,775 31,660 40,881 
Brooklyn Hgts RR Co_b- | 

Bklyn Union Elev RRb} 14,550,116 13,650,279 5,734,845 6,059,146 

South Bklyn Ry Co_b-_ | 

Sea Beach Ry Co-b---) 

Bklyn Q Co & SubRR- b 1,661,647 1,569,823 620,250 695,735 

Nassau Elec RR Co_b-- 3,256,416 3,278,548 972,742 1,275,552 

CI & Gravesend Ry -b-- 49,813 54,164 8,156 12,212 
Buffalo Southern Ry----- 63 ,206 50,759 15,011 14,967 
Burlington County Ry---- 55,045 62,798 8,190 15,658 
Cairo Electric & Trac Co_a 140,139 129,525 33,593 39,143 
Ca . my | Del Bay & Sew 

el TT ees 21,376 23,293 def. 19,288 def. 3,757 
Capital. Trac Co (Wash)-a- 1,764,345 1,708 ,463 860,864 907,149 
Cedar Rapids—lowa City 
Railway & Light Co_a-- 299,086 249,994 114,626 85,989 
Ced Rap & Mar City Ry-- 170,904 160,050 50,441 53,745 
Central Penn Trac Co- --_-- 739,619 680,286 149,391 104,747 
Charlotte Elec Ry L & P_a 229,879 209 ,066 104,701 93,37 
Charl’n Con Ry G&E|ICo_b  e7?9,(61 e654 ,391 €260,579 e239 946 
Chattanooga Rys Co.-.-... 535.861 499,181 184,189 176,89 
Chester Traction Co-b.---, 352,506 325,577 113,505 72,28 
Chicago & Milw Elec RR-- 0972,711 0303 ,591 0566 ,686 0470 367 
Chippewa Val Ry L&PCo.a 160,410 141 ‘475 74,852 64,25 
Cleve Painesv & Ash RR-- 122,363 103,095 43,152 41,929 
Cleve Painesv & E’n RRa- 296,318 271,100 139,121 127,107 
Cleve Southw & Col Ry_-- p634,683 p539 133 p269,608 p234,714 
Colum Elec St RyL&PCo.a 410,254 $320,130 §202,555 §167,365 
Colum & Montour El Ry_b 77,200 79,534 23,810 32,904 
Columbus (Ga) Elec Co_a- 340,574 291,244 155,875 135,119 
Col New Alb & Johns Tr-_a 59,499 2,582 14,437 15,0:8 
Columbus (O) Ry & LtCo. 2,256,519 1,931,088 1,102,640 786 ,6€7 
Consol Ry Lt & P (Wil --- 36,092 226,066 79,527 96,810 
Cortland County TracCo-_a 74,348 68 608 25,102 27,872 
Dallas Electric Corp_a_--. 1,125,673 1,023,136 397,571 323,93 
Del Co & Phila Elec Ry--- 109 ,508 104,389 27,770 27,018 
Des Moines City Ry Co_b- 779,059 703 ,007 219,509 230 ,387 
Detroit United Ry Co_a.- 7,073,246 6,063,182 2,668,707 2,403,318 
Du Bois Elec & Trac Co-_-- 71,734 72,908 381573 34 ,8€2 
Duluth Street Ry_b------ 846,084 768 875 408 ,693 350,054 
E Wisc Ry & Lt Co-a_--- 218,611 189,996 83,855 73,658 
Easton a roa od Co... h350 ,168 h326,693 h119,270 hi22,6.8 
E St Lo ub Co__.-- 2,157 443 2,041,451 1,029,548 978 ,681 
Elmira’ Wasee LtéRR Co.b /230:232 (212,148 755,469 758,422 
Evansv Sub & Newb Ry_b 119,592 69,075 58,074 35,845 
El Paso Electric Co-a---- 506 ,694 391,656 128,078 115,253 
Evansv & So Ind Trac_b-- 364,094 371,399 137,191 174,211 
Fairmount Park Tran Co-_- 1133 ,823 1134 ,501 166,795 170,037 
Fishkill Electric Ry-a---- 51,031 47,1 19,124 16,799 
Ft W & Wab Vy TrCo___ 1,283,722 1,109,032 537,745 432,346 
Freeport Ry L & P Co__-a 81,833 80,119 26,982 29,459 
Galveston Electric Co_a_- 369,168 315,135 148,156 123 655 
Gard W & Fitch St Ry_b- 64,901 68,6 21,195 27,263 
Georgia Ry & Elec Co___. 3,309,341 2,894,924 1,646,05 1,467,073 
Gr Raga GH & Musk Ry-_b 258 ,566 241,860 114,786 109 ,090 
Grand Rapids Ry Co----- 944,916 910,028 488 ,468 462,136 
Gray’s Harb Ry & Lt_Co-a 193,74 0,072 8,4 75,145 
Green Bay Traction Co--- 143,052 134,205 32,074 39,446 
Helena Light & ~ wa eae 267,774 247,154 99,398 93,261 
Holmesburg _ Tac & 

Frankford Elec Ry. Pans 115,970 116,407 27,427 27,381 
Houghton Co St Ry-a---- 249,919 229,245 4,0 82,989 
Houston Electric Cea... 681,72 591,351 247,052 211,605 
Hudson River Traction Co 92,61 83.252 16,957 14,071 
Hudson Valley Railway Co 627,511 585,319 177,510 213,597 
Illinois Traction Co.a.... 3,779,187 3,013,108 1,650,699 1,361,952 
Indiana Union Traction Co 2,089,233 1,943,10 978 ,034 947,835 
Indianap Col & So Tr Co_a 265,883 240,034 107,550 93 ,08 
Interbor R T Co (NY)-b- 23,513,172 20,916,147 14,265,269 12,796,259 
International Traction Co. 5,380,437 4,972,688 2,099:367 2,156,813 
Interur Ry Co(Des Moi) _b 220,100 198.579 70,391 190 
Jackson Consol Trac Co_b-_ 158,981 145,346 62,844 56,602 
Jacksonville Electric Co_a- 392,393 326,468 136,052 124,629 
Johnstown (Pa.) Pass Ry_ 488,555 446,672 225,126 246,555 
Kansas City Ry & 3 Co_b 6,030,894 5,491,420 2,899,066 2,710,740 
Kenosha Electric Ry ----- 55,5 54,491 30,351 32,75 
Kingston Consol Re. >: .. 140,523 139,702 44,274 62,888 
Knoxville Ry & Lt Co_a_- 605,777 505,341 282,323 234,905 
Kokomo Mar & W Tr Co_-_ 188,177 168,872 92,767 0,974 
Lack & Wyom Vall RR_b- 504,412 455,909 243,757 217,997 
La Crosse City Ry Co-_a-_- 126,130 115,459 29,80 27,08 
L E Bow! Gr & Nap Ry-b- 3 6,143 25,892 33,26 
Lake Shore Electric Ry_a- 913,161 860,720 391,602 384,462 
Lebanon Valley Street Ry. 112,312 105,610 32,63 32,751 
Lehigh Valley Transit Co_a g1,031,561 91,077,880 9400,277 415,357 
Lexington & InterurbRys 0516,355 0481,579 0190,887 0168,570 
Lincoln Traction Co----_-- 408 ,216 376,461 c32,892 c62,216 
Little Rock Ry & Elec Co. 642,011 535,498 311,841 236,590 

kout Mountain Ry-b-- 150,838 131,257 129,249 23,2 
Louisville Railway Co._.. 2,510,734 2,523,343 900,197 1,029,682 
Macon Ry & Light Co_b-- 355,387 290,345 149,266 105,002 
Mahon & Shen Ry & Lt-a- 1,900,663 1,670,088 750,804 666,642 
Massachusetts Elec Cos.b- 7,826,518 7,595,914 2,731,458 2,648,972 
Memphis St Ry-a_-.-_-.-- 1,604,384 1,428 935 597,233 90 ,707 
Meridian Light & Ry Co_b 208 ,278 169,625 78,795 52,732 
Met West Side Elev Ry_b. 2,878,588 2,637,902 1,441,909 1,364,208 
Millville Traction Co. _._- 47,1 35,394 7 6,7 
Milford & ee St Rya 188 815 192,743 53,325 53,9 
Milw Elec Ry & Lt Co-b.. 3,823,382 3,523,438 1,931,944 1,944,642 
Milw Lt Heat & Tr Co_b-_- 26,130 702,222 467 ,836 55,632 
Monmouth Co Elec Co. .-- 81,926 57,809 19,340 def. 2,052 
Muscatine Lt & Trac Co_- 142,293 124,890 47,104 54,805 
Nashville Ry & Light Co_a 1,578,207 1,395,234 609,102 583,395 
New Hampshire El Rvys_b- 658,211 677,386 153,758 151,206 
NJ& Hud Riv Ry & F Co.a 482,808 430,263 ea Boa 158,923 
New Orl Ry & Lt Co_b- 6,041,291 5;773,190 2,770,894 2,699,175 
Newp N & Old Pt Ry&El.a 413,592 7359, 802 171,770 K160,424 
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ross 
1907. 1906. 1907 1906. 

Road— $ $ 3 $ 
Norfolk & Portsm Tr Co_. 02,437,819 01,563,855 0933,944  0550,663 
Northampton Street Ry-a 176,610 6,307 22, 27,056 
Northampton Trac Co_b-_- 13,630 101,686 39,087 ,765 
North [ll Lt & Trac Co___- 66,420 62,395 31,016 27,993 
Nor Ohio Trac & Lt Co... 1,909,061 1,703 ,340 813,306 696 498 
Northern Texas Trac Co.a_ 1,060,9 851,13 437,381 306 ,984 
Oakland Traction Co_b- 2,789 685 2,226,017 1,382,88 1,252,762 
Ohlo Riv Elec Ry & P Co- 58,1 58,981 19,511 22,756 
Oklahoma City Ry Co_b-- 256,060 176,905 93,339 83,170 
Ottumwa Ry &‘Lt Co-_a-- 197,998 179,969 90,121 80,438 
Paducah Trac & Light Coa 237,513 227,278 72,264 77,297 
Korie St Ry &PCoa 106,049 92,248 36,876 34,848 
Peekskill Light & RR Co-- 169,658 146,498 76,949 68 543 
Penn & Ohio Ry Co-_a---- 122,742 115,825 60,475 57,000 
Phila Bris & Tren St Ry_b- 978,304 780,681 J14,196 23 ,500 
Phila & Chester Ry_b_--- 35,475 28,549 4,259 def4,731 
Philadelphia Co (including 

affiliated corporations). 19, — ane 18, = 537 7, om. 120 7,115,570 
Plattsburg Traction Co-_b-_ 786 4,517 9,248 9,736 
Porti’d(Ore)RyLt&PowCo 4 050: 145 3, 452 607 1,772, 1825, 1,538 ,287 
Pov Klee Be pty & Wap 

ro Spas 128 ,407 109,146 33 346 18,213 
Prov & Danlslens n Ry re 92,061 88,194 18,285 19,180 
Pueblo & Sub Tr & it Co. 601,795 553 ,606 271,189 249,23 
Puget Sound Elec Ry-_a--.- 41,664,281 dl, 460, 639 4573,047 d533,827 
Roch & East Rap Ry-b--- 281,182 2 41°95 5 77,342 89,6 
Rochester Ry Co_b------ 2,575,255 2,261,631 839,374 843,018 
Roch & Suburban Ry_b-- 54,829 61,865 12,628 22,698 
Rockford & Interurb Ry-- 591,396 510,042 264 333 214,831 
Rutland Ry Lt & P Co-_-_-- 247,705 209 462 107,031 82,750 
St Jos Ry Lt H & PCo-_-_-- 870,286 834,438 428,018 407,635 
San Bernardino Val Tr Co- 148 ,093 126,951 46,57 40,37 
San Fr Oak &San Jose Ry- 812,868 668 832 386,818 369,849 
Savannah Electric Co_a-- 602,399 611,215 188,090 232,169 
peg! Ry Co_b.--- 1,068,741 972,201 238,901 321,532 
Schuylkill Val Tr Co_b---- 361,006 363,201 94,990 103,170 
Seattle Electric Co-a__._.. 3,949,433 3,101,386 1,264,493 1,138,299 
Sioux City Traction Co 369 ,096 338 424 148 ,27 146,793 
Southern Wis Ry-a--- 153,703 130,255 68 ,214 0,31 
South Side Elev RR-a_--. 2,105,193 1,788 ,975 645,447 581,806 
Southwest Missouri RR-a- 560,063 467,544 292,470 248 ,623 
Southwest St Ry Co_b---- 67,041 64,573 70 aah 1396 
Springfield (Vt) Elec Ry_a- 50,727 39 683 20,139 7,65 
Soctnet eo ty & ‘ag Co_a 378 ,064 320,094 146,916 115.724 
Springfield & Xenia--- -_- 64,04 61,98 8,7 13,026 
‘Syrac Lake Sh & Nor RR b 136,345 117,314 41,269 36,864 
Syracuse need Tr - b.- 1,259,601 1,096 465 529,610 463,990 
‘Tampa Electric Co_a----- 521,181 469,222 133,051 89,264 
Tol Fostoria& Findlay Ry b 79,989 76,623 41,12 39 837 
Toledo Rys & Light__-_-_-- 2,565,200 2,047,610 1,022,867 975,837 
Toledo & ean | RR. asia 245,359 241,451 89,224 75,660 
Topeka Ratlway Co-_----- 310,344 285,297 145,629 128,433 
Trenton Street Ry Co_b-- 528,325 492,948 234,77 242,209 
Tri-City Ry & LtCo____-_-. 1,774,954 1,632,306 658 ,686 631,099 
Troy & New England Ry b 32,811 31, 7,1 5,49) 
Twin City Rap TrCo.b.-- 6,055,743 5,644,988 3,075,307 2,969,609 
Union Elec Co in Iowa_a-- 294,9 71,4 12,177 102,640 
Unit Rys & ElecCo (Balt). 7,018,081 6,583,102 3,547,991 3,362,160 
UnitedRysCo of St Louis_a 10,659,037 9,119,620 4,325,037 4,034,618 
United Tr Co (Albany)-b. 2,015,369 1,879,935 751,745 760 604 
United Tr Co(Reading) - b- 874,116 09,311 240,456 242,142 
Utica & Mohawk Vy Ry_b 1,155,650 1,004 ,834 428 626 398 ,734 
Valley Traction Co-_b----- 47,525 190,816 83 433 67,516 
Warren & JamestSt ny -8- 83,94 ,247 39,55 31,315 
WashAlex&Mt Ver Ry- 325,969 275,747 146,207 122,575 
Wash Ry & Elec Co_b_-_-- k3, aoa" 749 =. 133,240 k1,679,349 k1,564,739 
Wash Water PowerCo_.-. 2,094,282 1,614,690 831,672 612,248 
West. Chester Kennett & 

Wilm Elec Ry-a------- 56,309 54,942 11,785 13,962 
West Chester Street Ry-b- n133,571 n93 ,739 n70 602 n44,562 
West Penn Rys Co-a----- 1,603 ,100 1,409 ,493 761,333 635,517 
Western Ohio Ry-_b------ 444,846 388 ,227 203 ,807 177,258 
Whatcom Co RYELICo- a- 354,469 279,469 144,027 94,288 
Wilkes-Barre Dallas & 

Harvey’s Light Ry-b-- 61,810 65,316 13,316 18,190 
Wilkes-Barre & Wyoming 

Valley Traction Co-_b-_-_-. 976,437 901,475 321,316 321,562 
Winnebago Trac Co-a---- 146,348 144,315 23,299 46,694 
Winston-Salem , 4m a i 9181 ,867 054,777 952,912 
Wisc Trac Lt H & Pow 246,452 243,061 125,297 122,216 

ee (194 roads) -.---- 235, 718, 432° 212,442,906 100 526,762 94,778 321 
Per © cont of increase --_---- (i0. 93%) (6.06%) 


a After deducting taxes. 
Interest and reconstruction 





‘Tacoma Ratlway & Power Co. 


and Feb. 28 1907. 
ings of.Easton Transit Co., 


7 months of operation in 1906. 


1906. 
ending Oct. 31 1907 and 1 


b Before deducting taxes. 


expenses. 


7 and 1906. 


c After deducting 


h years include earnings of 


the operating company. 


906. 


1907; 1906 figures are for onlender | year. 


e Figures cover years ending Feb. 29 1908 
7 Earnings include railroad department only. 
ures cover years ending Nov. 30 190 


g Fig- 


h Figures represent earn- 


Comparison is with 


i 
j Comparison is with year ending June 30 
k Includes earnings of controlled companies. 


l Figures cover year 


n 1907 figures cover year ended Oct. 31 


o Figures are - 11 months end- 











ing Nov. 30. p Figures are for 10 months ending Oct. 31 
ROADS REPORTING GROSS ONLY. 
Roads. 1907. 1906. Increase. | Decrease 
$ $ $ $ 

Gross earnings reported 

above (194 roads) _----- 235,718 .432/212,412,996/23 275,526) _..____- 
American Railways Co__-_-| 42,939,299) a2,742,086 a 
Ashtabula Rapid Tran Co_ 72,189 70,500 errs 
Benton Harbor-St Joseph 

Ry & Light Co__._._.-_- 172,790 139,990 OR AOR ..65-5. 
Binghampton Ry-_-------- b259 322 esvs.s7e1 .-...._. 16,050 
Chicago & Oak Park_-_-_-__- 847,2 849,342) ____.__- 2,108 
‘Cincinnati Traction Co__-_| 4,459,2 4,297,016 + SEs 
Denver City Tramway Co_-_| °2,913,651| 2,652,218 2a 
Eastern Ohio Traction Co-_ 244,3 240,10) rc eee 
Everett Ry Lt & Water Co 350,845 293,214 DEE ecaccse< 
Great Falls Street Ry----- 62,467 54,202 RSE 
Greensboro Electric Co_-_ 150,000 130,309 ce 
Indianapolis & Cinc Trac Co 182,777 115,318 OTe <.-s2.-- 
Indlanap & Southe’n Trac.. 199,621 117,443 ED cones laa 
Iowa & ay _, Seearee 132,849 109,183 SS eee 
Jackson Ry & Lt Co______ 68 827 44,821 BEE sccasnan 
Joliet Plainfield & Aur RR 80,109 82,960) _______- 2,851 
Los Angeles Railway _-____- 3,558,938) 3,276,130 282,808] _....... 
Marshalltown Lt Pow & Ry 88,05 76,0: "pee 
Mobile Light & RR Co___- 614,744 554,471 (a= 
Morris County Traction__-_ 6 845 51,0 SEE acaucosn 
Northwestern Elevated_.-| 1,755,097) 1,515,381 239,716) __..__-- 
‘Oakwood Street Ry Co_-__- 150,860 42,122 Sl _ eas 
‘Owosso & Corunna El Co_- 4,0 42,000 CC ees 
Petaluma & Santa Rosa Ry 216 642 207 ,067 SE cwtnasce 
Phila & Easton Elec RR-_- 98,001 91,692 c ea 
Phila Rapid Transit______ 18,487,050) 17,847,506 Say 
Rallways Co General__-___- a77,499 a74,621 BE 3 cnSae 
Rome (Ga) Ry & Lt Co____ 92,6 74,536 GR canccuce 
‘St Clair Incline Plane Co_. 21,929 21,554 2, eee 
poy gan Lt Pow & RyCo 152,000 139 ,000 OREM sahncees 
United RRs of = — --| 4,745,116) 5,955,786) -_...-. 1,210,670 

Total (225 aX. 3, Rib ao wis 279 ,023 468) 254 ,725,954|25,529,193) 1,231,679 
Net DOARG SESS. wal s ceacundk -ocnn)}aee 24,207,514) ........ 

















a These figures are for companies controlled. 
b These figures are for 11 months ending Nov. 30. 





ITEMS ABOUT BANKS, BANKERS AND TRUST O©O.’S. 


—The public sales of bank stocks this week aggregate 
48 shares, of which 30 shares were sold at auction and 18 
shares at the Stock Exchange. Three shares of stock of the 
National Bank of North America, which is now in process 
of liquidation, were sold at 31. Of trust company stock the 
only sale made was of 2 shares of Knickerbocker Trust Co. 
at 450. The quotation for this company’s stock just previous 
to its suspension in Oct. 1907 was 1,100 bid, 1,200 asked; the 


last,previous public sale was made in Nov. 1899 at 400. 
Shares. BANKS—New York. Low. High. Close. Last previous sale. 
25 Amer. Exchange Nat. Bank. 221% 221% 221% Mch. 1908— 225 
*10 City Bank, National-_----_- 261 261 261 Feb. 1908— 245 
*8 Commerce, Nat. Bank of___ 155 155 155 Mch. 1908— 152 
2 New York, N. B. A., Bank of 286 286 286 Sept. 1907— 301 
3 North America, Nat. Bk.of. 31 31 31 Dec. 1907— 95 
TRUST COMPAN Y—New York. ~- 
2 Knickerbocker Trust Co__._ 450 450 450 Nov. 1899— 400 
* Sold at the Stock Exchange. 
—The failure of the General Insurance Co. (Compagnie 


Generale d’Assurances) of Rio de Janeiro was announced on 
the 7th inst. The trouble is said to have been brought 
about by the failure on March 5 of the Union Bank of Com- 
merce (Banco Uniao de Commercio) of Rio de Janeiro. 


—A decision defining the rights of brokers with regard 
to their clients was rendered on Monday by the Supreme 
Court of the United States. In this decision it is held that 
a broker purchasing securities for a customer is an agent 
of the latter and not the owner of the securities, and that 
when the broker becomes bankrupt he may return such 
holdings to the customer without the action constituting 
a preference under the bankruptcy law. The decision 
upholds the lower court; it was given in the case of Henry A, 
Richardson, trustee: in bankruptcy for the estate of J. 
Francis Brown, a Boston stock broker, against John M. 
Shaw and Alexander M. Davidson of New York. The 
broker, who was declared bankrupt on June 26 1903, had 
on the previous day turned over to Messrs. Shaw and David- 
son securities to the amount of $45,583 on the payment of 
a debt of $34,919 to the broker. The receiver sought to 
regain possession of the securities on the ground that the act 
was an undue preference as among creditors. The Supreme 
Court was unanimous in its finding, except for Justice 
Holmes, who as Chief Justice of the Massachusetts Court, 
had sustained a contrary rule. We quote as follows from 
the opinion, which was delivered by Justice Day: 

“‘As was said by Mr. Justice Bradley, speaking for the Court in Gallagher 
vs. Jones, a broker is but an agent and is bound to follow directions of his 
principal or give notice that he declines the agency. The dividends on the 
securities belong to the customers. The customer pa ys interest upon the 

urchase price and is credited with interest upon the margins deposited, 

pon settlement of the account he receives the securities. In this case the 
broker assumed to pledge the stocks, not because he was the owner thereof. 
but because by the terms of the contract he had obtained the right from 
the customer to Pegs = the securities upon general loans, and in like man- 
ner he secured the privilere of selling when necessary for his protection. 

“The risk of the venture is — upon the customer. e profits if it 
succeeds; he loses if it fails. The broker gets out of the transaction when 
closed, in accordance with the understanding of the parties, his commission 
and interest upon the advances and nothing else en the 
agent of Shaw and Davidson demanded the stocks, thelr right “ot ownership 
in them was recognized, and while Pr they were under the control of 
the broker, were promptly redeeme turned over to the customer con- 
sistently with the terms of the contract, as understood by both parties. 
The broker could not have declined to thus redeem and turn over the stock, 
and when adjudicated a bankrupt his trustee had no better rights, in the 
absence of fraud or preferential transfer, than the bankrupt himself.’ 

—An opinion settling a point with reference to the method 
of computing the reserves of State banking institutions in 
Pennsylvania has recently been given to State Banking 
Commissioner Berkey by Attorney-General Todd. The 
latter holds, according to the Philadelphia ‘Ledger,’ that 
in computing the aggregate of immediate demand liabilities 
upon which trust companies and State banks are required 
to keep a 15% reserve, money borrowed by the institution 
payable on demand must be included as well as deposits 


subject to check and deposits payable on demand. 
—A ruling on a question affecting deposits of fraternal 


_organizations in Illinois banking institutions was recently 


made by State Auditor McCullough. Mr. McCullough holds 
that the State banks have no authority to turn over collateral 
to secure such deposits. He thinks the point might be made 
that the capital of the bank was being impaired by such 
an operation, as the collateral securing the deposit would 
carry with it a margin, however small, taken from the bank’s- 
capital; furthermore,such a transaction, he considers, would 
be unjust to other individual depositors whose funds are not 
secured by collateral. 

—A committee has been appointed by the Pittsburgh 
Clearing-House Association to investigate the matter of 
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the payment of interest on individual deposits subject to 
check, with the view to the adoption of a uniform rule. A 
recent canvass of the financial institutions of the city is said 
to have disclosed the fact that a majority favored abolishing 
or reducing the rates, but the consensus of opinion seemed 
to be in favor of the submission of this and other proposed 
changes to the Clearing House. The committee appointed 
consists of Robert Wardrop, Chairman, President of the 
Peoples’ National Bank; Charles McKnight, President of 
the National Bank of Western Pennsylvania; Wilson A. 
Shaw, President of the Bank of Pittsburgh, N. A.; T. Hart 
Given, President of the Farmers’ Deposit National Bank, 
and Walter S. Mitchell, Cashier of the Mellon National 
Bank. The collection of checks without charge, which 
has also been generally practiced by the banks, will like- 
wise be taken up for consideration by the committee. 
—Detailed statistics concerning the Clearing-House certifi- 
cates issued to the local banks during the late panic were 
furnished in a report of the New York Clearing House Loan 
Committee made public on Tuesday. The total amount 
of certificates authorized by the Clearing House was $101 ,- 
060,000, but the maximum amount taken out by the banks 
was only $88,420,000. This was on Dec. 16 1907. 
The first of the certificates was issued on October 
26 1907 and the final cancellation occurred’ on 
March 28 1908, when the balance of the indebtedness of 
the failed National Bank of North America was paid off. 
The retirement of the certificates was delayed by the sus- 
pension of a number of banks (namely the New Amsterdam 
National, the Oriental, the Mechanics’ & Traders’ and the 
National Bank of North America) late in January, when 
the Clearing House had determined to call in the certifi- 
eates still out. The final cancellation by solvent banks 
took place on Jan. 27 1908. It should be stated that the 
last issue of certificates was virtually made on Jan. 7, al- 
though it was necessary to issue a trifling amount to one 
other institution as late as Jan. 30. During the period the 
certificates remained outstanding there passed through the 
hands of the Committee collateral for the certificates aggre- 
gating $453,000,000, of which $330,000,000, or 72.92%, 
consisted of commercial paper and $123,000 ,000,or 27.08%, 
was made up of stocks, bonds and short-time railroad and 
other similar notes. The total amount of interest paid on 
the certificates, which bore 6% interest, was $1,116,246. 
Of the fifty-two banks in the Clearing House, twenty did 
not resort to the use of the certificates. A comparison 
of the figures for 1907 with those for 1893 was furnished 
in the report, from which we reprint the following data: 
1907. 1893. 
Aggregate certificates authorized____...______- $101,060, eee $41,490,000 
Maximum amount outstanding at any one time _ 88,420 38,280,000 
Highest aggregate amount issued to any one bank 17,000, 000 4 ‘000, 000 
Lowest amount issued to any one bank_.----__-_- 250,000 100,000 
Average amount issued per bank proportioned to) (52 Banks) (65 Banks) 
entire membership of association_..._-____._- 1,943 ,461 638 ,307 
Average amount issued per bank praperiioned to (32 Banks) (38 Banks) 
those institutions that took out certificates__._j 3,158 1,091,842 
Number of banks taking out certificates_-_-__-__- 13 38 
po lg l(a eee eee 20 27 
Certificates first issued Oct. 26 ’07 June 1 Pa 
Last issuc of certificates .. -...............-.. Jan. *30 1908 Sept. 6 ’93 
oes ca cncetin-csermsentp snide sneatecner ane Mar. 28 ’08 Nov. 1 1893 
*Only one small issue of certificates was made after Jan. 7, as noted above. 
The report was signed by James T. Woodward, Chairman; 
Dumont Clarke, Alexander Gilbert, A. Barton Hepburn, 
William A. Nash and Edward Townsend. A sub-committee 
which examined and passed upon the securities, was com- 
posed of James G. Cannon, Chairman; Henry P. Davison, 
Walter Frew, G. W. McGarrah and Albert H. Wiggin. 


—The Governing Committee of the New York Stock Ex- 
change unanimously voted on Wednesday to close the Ex- 
change on Good Friday and Easter Saturday, the 17th and 
18th inst. Last year the Exchange remained open on Good 
Friday, but was closed the following day. The Philadelphia 
Stock Exchange will also be closed on Friday and Saturday 
next. The members of the Boston Stock Exchange will 
have a longer vacation, for in addition to suspending busi- 
ness on these two days the Exchange will also be closed on 
the Monday following—Patriots’ Day (which falls on Sunday 
the 19th) being observed on this day. 

—Frederick Townsend Martin has been elected a director 
of the Metropolitan Trust Co. of this city to take the place 
of the late Morris K.Jesup. The March 25 statement of the 
company is of interest at this time,as it has successfully un- 
dertaken the task of liquidating the assets of the defunct Ori- 





ental Bank and is making immediate payment to the latter’s 
depositors. At the call of March 25 the institution reports 
deposits of $17 ,657 ,105 27, which compares with $15,764,838 
on Jan. 1 1908; undivided profits of $2,178,510, against 
$2,091,500, and total resources of $31,124,422 88, in com- 
parison with $25,536,253 67. Among the trust company’s 
other items the March 25 statement indicates that there was 
a reserve of $3,000,000 for the liquidation of the Oriental 
Bank and $515,547 cash received in liquidation of the latter. 
General Brayton Ives, President of the Metropolitan Trust 
Co., has as executive associates Anton A. Raven, Vice- 
President, and Beverly Chew, Second Vice-President. Ber- 
tram Cruger is Treasurer, Jacob C. Klinck Secretary, James 
F. McNamara Trust Officer, Rupert W. K. Anderson 
Assistant Treasurer and Frederick E. Fried Assistant Secre- 
tary. 

—Charles H. Imhoff, whose election as Vice-President 
of the Chatham National Bank of this city was referred to 
last week, was elected a director of the institution on the 
3rd inst. 

—William B. Joyce, President of the National Surety Co. 
has been elected to the board of the Knickerbocker Trust Co. 
of this city. There now remains but one vacancy to fill to 
complete the directorate of fifteen members. On Wednes- 
day, at the first public sale of the stock of the Knickerbocker 
since its suspension last October, two shares were sold at 
$450 each. The question as to the receivership fees of the 
company, which have been opposed by Attorney-General 
Jackson, will be heard on the 14th inst. 


—The Fulton Trust Co. of New York publishes its state- 
ment of assets, liabilities and business as reported to the 
State Banking Department March 25 in unusually attractive 
form. Schedules of the company’s investments, real estate 
mortgages and New York City bonds are detailed in this 
pamphlet. Its deposits of $6,248,039 are divided among 
2,128 accounts. The institution was established in 1890, 
has $500,000 capital, $250,000 surplus, $514,970 undivided 
profits and total resources of $7,521,509. Henry C. Swords 
ig President. 


—The Van Norden Trust Co. of Fifth Ave. and 60th St. 
has purchased the old bank building of the Oriental Bank’s 


| Bowery branch, on the corner of Grand St. and the Bowery. 


The Van Norden will to-day move its East Side branch from 
322 Grand St. to this advantageous site. The offices have 
been newly re-fitted and everything is in readiness to open 
for business Monday. 


—William R. Craig, of Craig & Jenks, cotton merchants, 
has been elected a director of the National Copper Bank of 
this city. 

—Since the Dec. 19 bank call the Nassau Bank, corner 
Beekman and Nassau streets, has made an addition of $440,- 
665 to deposits, increasing them to $5,445,204 on March 25, 
the date of the last report to the Superintendent of Banks. 
Aggregate resources are now $6,337,919 65. The bank’s 
business has increased steadily during and since the October 
disturbances. 

—The Bank of Washington Heights, Amsterdam Avenue 
and 155th Street, the northernmost bank in that growing 
section of New York City, is enlarging its banking house to 
twice its present size to accommodate increased business. 
Alterations to the adjoining building are now being made 
and will soon be completed. The institution, organized in 
1901 with $200,000 capital and surplus, has increased its 
deposits from $725,352 Dec. 19 1907 to $825,000 March 24th- 
The executive staff is: John Whalen, President; R. Bleecker 
Rathborne, First Vice-Presid ent; Thomas Alexander, Second 
Vice-President, and William Clark, Cashier. 

—tThe branch of the W illiamsburgh Trust Co. of Brooklyn 
Borough, at Broadway and Myrtle Ave., purchased on 
March 26 by the Corn Exchange Bank of this city, was 
opened as a branch of the latter last week. 


—An order discharging the temporary receiver of the Jen- 
kins Trust Co. of Brooklyn Borough, and authorizing the 
institution to resume on or before the 22d inst., was signed 
by Supreme Court Justice Betts at Kingston on the 3d inst. 
The directors have decided to change the name of the insti- 
tution to the Lafayette Trust Co., and are completing ar- 
rangements for its re-opening next week. The company 
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suspended on Oct. 25, and on Nov. 16 John Mulhall was 
named as temporary receiver. Justice Betts’s decision was 
based on the report made by the State Superintendent of 
Banks Clark Williams, which placed the assets at $4,302,712 
and the liabilities at $3,756,524, leaving an unimpaired capi- 
tal of $500,000 and a surplus of $46.188. The latter is said 
to be the estimated surplus after an allowance for the fees 
of the receiver and counsel, and for all other current expenses. 
The re-opening of the institution is subject to certain condi- 
tions imposed by the State Superintendent of Banking, 
which, it is stated, have been complied with. These require- 
ments call for the subscription by the directors of a fund of 
$100 ,000, this to be in the nature of a loan to the trust com- 
pany, repayable only out of any surplus in excess of $150,- 
000. It is also required that the directors and others inter- 
seted, having deposits of over $300,000, must agree to leave 
such deposits with the company for at least a year without 
interest. Furthermore, the obligors of the so-called Jenkins 
loans must supply additional security to the extent of about 
$117,000. The reorganization has been accomplished under 
the deferred-payment plan, whereby depositors are to receive 
10% monthly. The report of the Superintendent of Banks 
states that ‘assuming that all demands, not postponed by 
agreement, are to be paid at resumption, the trust company 
must have on hand at that time $572,996. The legal re- 
serves on the remainder would be $476,454, making the total 
cash required $1,049,450. To meet this requirement the 
trust company already has in cash $616,842. In addition, 
it expects to have: 


Directors’ on EN A RE ee See oe ee eee $100,000 
Cc ollections of loans 60,000 


PO Bice edd eckecscntacccnsnousgceuss 94,024 
By mortgage of part of its real estate_.__._.......----_---_-_. 105,000 
Loan at bank, secured by collateral. ._._...............---.-- ,00 


Total (including $616,842 cash on hand)_____.__.----------- $1,570,866 
or $521,417 21 more than it will then require.” 

The contract entered into'between the company and a 
bank under which the latter is to assist the company to the 
extent of $500,000 has, it is said, been approved by Mr. 
Williams. The reorganized institution is to open under the 
following management: Prest., Harold A. Davidson; Vice- 
Presidents, H. B.Scharmann and Louis H. Irwin; Sec., Joseph 
Loughlin, and Treas., Harry F. Adams. Mr. Loughlin was 
formerly Cashier of the Beaver National Bank, now in liquida 
tion, while Mr. Adams is at present Auditor of the National 
Bank of Commerce in New York. 


—lIt is reported that B. R. Shears has tendered his resig- 
nation as a New York State bank examiner to become 
President of the Borough Bank of Brooklyn. The institu- 
tion is to reopen for business next week. 

—Albert K. Hiscock, Vice-President of the Trust & 
Deposit Co. of Onondaga, at Syracuse, died on the 7th inst. 
Mr. Hiscock was also Treasurer of the following roads: the 
Auburn & Syracuse Electric RR.; the Rochester Syracuse & 
Eastern; the Syracuse Lake Shore & Northern, and the 
Syracuse, & South Bay Electric RR. He had been Presi- 
dent of the State Bank of Syracuse, but resigned recently 
owing to the serious condition of his health. 

—At a meeting this week of the voting trustees of the 
Union Trust Co. of Providence, R. I.,whichisto reopen next 
month, the following board was selected: William Ames, 
Edward G. Buckland, Zechariah Chafee, William A. Cope- 
land, Harry Cutler, Joseph E. Fletcher, Rathbone Gardner, 
Herbert F. Hinckley, Charles B. Humphrey, Samuel M. 
Nicholson, Edward D. Pearce, James M. Scott, Henry D. 
Sharpe and Cornelius 8, Sweetland.. Reports yesterday 
stated that Rathbone Gardner had been elected Presi- 
dent of the company. The date for resumption, May 
4, was fixed at a recent meeting of the receivers’ advisory 
committee and the depositors’ committee of the insti- 
tution. The company suspended on October 25. The 
reorganization plans were approved by Presiding Justice 
Sweetland of the Superior Court of Rhode Island on March 14, 
when permission for the resumption of business was granted. 
The details of the plan have heretofore been given in these 
columns. 

—The National Shawmut Bank of Boston on Monday 
took over the business of the National Bank of the Republic 
of that city. Under the arrangement between the two insti- 
tutions the National Shawmut, it is said, has purchased the 
good-will and business of the Republic and assumed its de- 





posits, but has not bought the latter’s assets. These are 
to be liquidated by the Shawmut for the benefit of the stock- 
holders of the Republic. The National Shawmut Bank, al- 
ready the largest financial institution in New England, adds 
$12,000,000 or more to its deposits, through the merger, 
increasing them to about 68 million dollars. The Republic 
has a capital of $2,000,000 and surplus of about $1,800,000; 
the book value of its stock is $181 per share, and it is esti- 
mated that it will liquidate at from $170 to $175 per share. 
Reports have it that the Shawmut pays a bonus of $30 50 
per share over the liquidating value of the stock, so that the 
shareholders of the Republic will receive in the neighborhood 
of $200 per share for their holdings. C. A. Vialle, President 
of the National Bank of the Republic, will become a Vice- 
President of the National Shawmut, and all the other officers 
of the Republic will be. associated with the Shawmut. The 
National Bank of the Republic began business as a State in- 
stitution in 1860 with a capital of $650,000. With its con- 
version to the national system in 1864, the capital was in- 
creased to $1,000,000. In 1869 another $500,000 was added 
to the capital, one-half of which was paid out of surplus as a 
stock dividend. In January of last year the bank took over 
the Freeman’s National Bank of Boston, at which time the 
capital became $2,000,000. The National Shawmut Bank 
was established ten yearsago. Ithasacapitalof $3,500,000 
and surplus and profits of nearly $5,000,000. In 1901 the 
Third National of Boston and the National Bank of the 
Commonwealth were merged in it, and last year it took over 
the National Exchange Bank of Boston. 


—Col. Franklin Haven, President of the Merchants’ Na- 
tional Bank of Boston, Vice-President of the New England 
Trust Co., and President of the Boston Clearing House Asso- 
ciation, died suddenly on the 7th inst. Mr. Haven was born 
in Boston in 1836 and was a graduate of Harvard. At the 
outbreak of the Civil War he enlisted, and wasommissioned 
as Captain, serving on the staff of Major-General DcDowell, 
and later becoming Lieutenant-Colonel. Mr..Haven was 
United States Assistant Treasurer at Boston from 1868 until 
1879. In the latter year he was made Actuary of the New 
England Trust Co., of which he subsequently became Vice- 
President. He was elected President of the Merchants’ 
National Bank in 1883, having succeeded his father in that 
capacity. Howard Stockton, a director of the bank, has 
been elected President pro tem of the institution. 


—D. D. Muir, lately President of the Merchants’ National 
Bank of Worcester, Mass., has been elected a Vice-President 
of the First National Bank of Boston. 


—Harold E. Beatty has resigned as Secretary and Treas- 
urer of the Girard Avenue Title & Trust Co. of Philadelphia. 


—aAn application for a charter for the American Bank, 
an institution about to be established in Philadelphia, has 
been filed. The bank’s quarters will be on the ground floor 
of the Howard Building, Broad and McKean streets. The 
announcements concerning the institution last May stated 
that the authorized capital would be $200,000. It is re- 
ported that the paid-in capital will be $50,000, with a surplus 
of $10,000. The bank expects to begin business in May. 


—A charter has been secured for the proposed Belmont 
Trust Co. of Philadelphia, whose intended organization was 
referred to in these columns a year ago. The institution is 
to locate at 4826 Baltimore Avenue. It is to have an au- 
thorized capital of $250,000, of which $125,000 will be paid 
in. Joel H. De Victor has been chosen President, and 
Joseph W. Kenworthy and J. Clark Moore Jr., are acting 
as Treasurer and Secretary respectively. 


—William L. Nevin has been made acting President of the 
Investment Co. of Philadelphia to fill the vacancy caused 
by the resignation of Henry H. Kingston. There is said to 
be a likelihood of the company being formed into the Invest- 
ment Trust Co. of Philadelphia, a charter for which is owned 
by the interests in the first-named corporation. 

—Robert Jenkins Jr., a Vice-President and director of the 
Duquesne National Bank of Pittsburgh, died on the 2nd 
inst. He was forty-nine years of age. 

—It is reported that the receivers of the Iron City Trust 
Company of Pittsburgh have paid 85% of the claims against 
the company since it closed its doors on October 23. Ata 
meeting of the stockholders on March 23 action on the ques- 
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tion as to whether the company will resume or its affairs 
be wound up was deferred until April 20. 


—J. 8. M. Phillips, heretofore Assistant Cashier of the 
Fourth National Bank of Pittsburgh, has been elected Cashier, 
to succeed James T. Wachob, who resigned because of ill- 
health. 

—A dividend of 5% has been declared by Receiver Rinaker 
of the Enterprise National Bank of Allegheny, Pa. The 
present is the second distribution; the first dividend of 20% 
was paid in July 1906. The bank failed in October 1905. 


—Robert N. Harper, who has recently been arraigned on 
charges of violating the Pure Food and Drug Law, tendered 
his resignation on March 18 as President of the American 
National Bank of Washington, D. C. In his letter to the 
directors of the bank, Mr. Harper declared himself innocent 
of the charges brought against him, but stated that, owing to 
the fact that such charges are pending, and to the notoriety 
given to the prosecution, which might tend to injure the 
interests of the bank, he had reached the conclusion that it 
would be for the best interests of the institution that he re- 
sign. The directors, in accepting Mr. Harper’s resignation, 
expressed themselves as convinced of his innocence of the 
charges, and confident of his early and complete vindica- 
tion. R.H. Lynn, Cashier, has been chosen to succeed Mr. 
Harper as President. 


—Carter G. Osburn, who continues as Cashier of the Farm™ 
ers’ & Merchants’ National Bank of Baltimore, has also been 
made Vice-President of the institution. 

—Bernard N. Baker resigned on Wednesday as President 
of the Baltimore Trust & Guarantee Co. of Baltimore. The 
resignation was accepted with the understanding that Mr. 
Baker would remain as the head of the company until the 
election of his successor. Mr. Baker became President 
the latter part of 1904. It is said that he contemplates 
an extended trip abroad. 

—A general assignment was made on the 2d inst. by the 
Broadway Savings Bank Co., a small institution in Toledo, 
Ohio. William Beatty is the assignee. The institution 
elosed its doors following a run on the Ist inst. It has a 
capital of $50,000, of which $25,000 is paid in. 

—During the present year of the University of Illinois, a 
Urbana (School of Economics, Commerce and Industry), a 
series of lectures on banking and finance by practical men 
has been provided for the benefit of the students of those 
subjects. The first series, dealing with the internal organi 
zation and management of banks, was given by William 
Hazzard, Assistant Cashier of the Commercial-German 
National Bank of Peoria, in the week of Jan. 13 to 17. The 
second series, dealing with the general subject of “The Money 
Market,” was given during the week of March 16-20 by 
Alexander D. Noyes of the ‘New York Evening Post.” 
The third series will be given towards the end of the 

university year. The details of this series are not yet 
completely arranged. 

—tThe directors of the Drovers’ Deposit National Bank 
of Chicago have declared a quarterly dividend of 214%, thus 
placing the stock on a 10 % basis, as against 8% heretofore 
paid. 

—C. T. Cole Jr. has been elected a Vice-President and 
director of the Valley National Bank of Des Moines, Iowa, 
to take the place of W. W. Lyons, who has disposed of his 
interest in the institution. Mr. Cole retires as Assistant 
Cashier of the Iowa National Bank of Des Moines. 

——John J. Spindler has become Cashier of the First Nationa] 
Bank of Council Bluff s, Iowa, succeeding T. G. Turner. 

-—Frank X. Bodden and E. C. Knoernschild have resigned 


as Assistant Cashiers of the Merchants’ & Manufacturers’ 
Bank of Milwaukee. 


-—The Montana Bankers’ Association will hold the present 
year’s annual convention at Billings, Mont., on July 27 and 
28. Frank Bogart, Cashier of the Union Bank & Trust Co, 
of Helena, Mont., is Secretary and Treasurer of the asso- 
ciation. : 

—Wnm. Bierka mp Jr. has resigned the cashiership of the 
Denver Stock Yards Bank of Denver, Colo., to take the 
vice-presidency of the Denver & Colorado Securities Co., 
an organization capitalized at $200,000, and controlled by 
local and Eastern capitalists. The company, it is stated, 





‘buys and sells banks, has departments in farm lands, city 
property, loans and bonds. It owns La Vista Place, a new 
country-residence-district addition to Denver.” Mr. Bier- 
kamp came to Denver a few years ago from Iowa and 
assisted in building up the Denver Stock Yards Bank. 

—The Olive Street Bank of St. Louis closed its doors on 
the 9th inst. The institution, it is said, had been notified 
earlier in the week that loans outstanding and insufficiently 
secured would have to be made good. With the closing of 
the bank, State Bank Examiner R. M. Cook, to whom the 
matter was turned over, is quoted as saying that “the officials 
have been unable to secure further indorsements on loans 
made and insufficiently secured, and for the safety of the 
institution we thought best to take charge of the bank.’’ 
The institution began business in December 1902 and in 
August 1905 absorbed the Vandeventer Bank. Its paid-in 
capital was $100,000; its authorized capital was increased 
last year to $300,000. 

—The directors of the Fourth National Bank of Nash- 
ville have elected Walter Keith as a Vice-President of the 
institution. Mr. Keith is a member of the firm of Keith, 
Simmons & Co. The bank has two other Vice-Presidents 
in J. H. Fall and W. C. Dibrell. 


—Richard C. Plater, of the firm of Thomas Plater & Co. 
of Nashville, Tenn., has been elected a director of the 
American National Bank of that city. 


—At a meeting of the shareholders of the Hamilton 
National Bank of Chattanooga, Tenn., held last month, 
the proposition to increase the capital from $250,000 to 
$300,000 was ratified. While the present stockholders have 
been given the privilege of subscribing, pro rata, at $125 per 
share to the new stock, the management hopes to be able 
to offer a portion of the issue to outside interests at a price 
not less than $135 per share. The enlarged capital will 
become effective the current month. The stockholders 
of the bank have also ratified the purchase of the property 
adjoining its building at Seventh and Market streets, at 
$40,000. It is stated that although no immediate changes 
are contemplated, the purpose in view is to provide for 
future additional facilities when occasion demands. The 
bank began business in October 1905. Under the comp- 
troller’s call of Feb. 14 the deposits were $2,169,965 and the 
total resources $2,716,239. Thomas R. Preston is Presi- 
dent and Charles M. Preston Cashier. 


—Checks representing the first dividend of 20% declared 
in favor of the depositors of the Neal Bank of Atlanta, Ga.., 
have been distributed. The State’s claim against the insti- 
tution has been paid in full. 

—The Pike County Bank & Trust Co. of McComb City, 
Miss., closed its doors on the Ist inst. Its affairs are in 
charge of George F. Bauer and T. B. Lampton. The insti- 
tution had a capital of $100,000. The suspension is said 
to be due to the industrial depression and the closing down 
of the shops of the Illinois Central RR. at McComb. 


—The Bank of William Collins & Sons of Ventura, Cal!, 
which closed its doors on Nov. 12 last, was placed in the 
hands of J. C. Daly as receiver on March 30. It was re- 
ported in December that the bank had again been incor- 
porated and was shortly to reopen. D. Edward Collins, 
President of the institution, was also President of the Cali- 
fornia Bank of Oakland, which suspended in November, and 
of which James P. Edoff was appointed receiver in January. 


—The Bank of Greater San Francisco, which the ‘‘Com- 
mercial News” of that city states was started in 1906 by 
Charles H. Pool as a private institution, was lately closed by 
the State Bank Commissioners. It is said that the bank’s 
paid-in capital was at first reported as $1,000, but last July,. 
after the law requiring a capital of $25,000 had become 
effective, its paid-in capital was given as $27,500. In its last 
report to the Commissioners (Dec, 28) the deposits, it is 
said, were $38,963; they have since, the ‘““News” says, been 
reduced to $22,920. 


—R. H. Morse has been elected Cashier of the Globe 
Savings Bank of Los Angeles, Cal., to succeed the late E. J- 
Scott. The paid-in capital of the bank has been increased 
to $180,000. It is stated that there will be a further in- 
crease by September 1 to comply with the new rule of the 
Clearing House, which goes into effect at that time, requiring 


ae a 



































LIM 


THE CHRONICLE 


897 








institutions enjoying Clearing-House privileges to have a 
paid-up capital of $200,000. 

—T. J. Humbird has been chosen to replace the late Peter 
Larson as Vice-President of the Old National Bank of Spo- 
kane, Wash. 

—D. M. Drumheller and Charles S. Eltinge have become 
Vice-Presidents of the Traders’ National Bank of Spokane, 
the first named succeeding A. F. McClaine. Charles A. 
McLean has been appointed to the post of Cashier, hereto- 
fore held by Mr. Eltinge, and E. V. Klein and W. T. Triplett 
have been made Assistant Cashiers. 

—At a meeting of the shareholders of the Sovereign Bank 
of Canada on March 16th, a committee of representative 
shareholders was appointed to act with the directors in liqui- 
dating the business of the institution. The committee con- 
sists of A. F. MacLaren, M. P., of Stratford; William Wallace, 
General Manager of the Crown Life Insurance Co., and Sena- 
tor Baird of Perth Centre, N. B. The “Toronto Globe” in 
its issue of March 17 published in full the text of the agree- 
ment entered into by the Associated Banks of Canada in 
assuming the obligations of the Sovereign Bank on Jan. 17. 
This agreement provided first for the making by the assisting 
banks, through the medium of trustees, of cash advances 
to a total of $3,750,000, these advances being used for the 
redemption of the bank’s circulation, the repayment of ad- 
vances under sterling credits and all sundry liabilities. 
Provision was also made for the assumption of all the de- 
posits of the Sovereign Bank, amounting at the time of the 
transfer to over $10,000,000. The agreement further pro- 
vided for the re-discount of all advances made by the Sover- 
eign Bank to its customers, excepting those at Toronto and 
Montreal, and certain advances at some of the other branches 
which could not be disposed of in this way, the amount 
realized by this rediscounting of advances being applied as 
partial repayment of the amount loaned in the assumption 
of deposits. The advances re-discounted in this manner are 
under the guaranty of the Sovereign Bank, and the banks 
are given the right to charge back to it all such advances 
within six months. The agreement conveyed to the trustees 
for the assisting banks all the free liquid assets of the bank 
to be realized by them in the best interests of all concerned. 
The real estate, bank premises, &c., being assets on which 
a bank may not lend money, were not conveyed to the 
trustees. Provision was made that unless with the consent 
of the majority of the assisting banks, no bank will demand 
repayment of its advances for two years from the date of 
the agreement. In order to facilitate the liquidation the 


number of trustees was reduced on Feb. 11, W. E. Stavert |: 


becoming sole trustee. 


MonctaryiCommercial£nglishBews 
(From our own correspondent.) 
London, Saturday, March 28, 1908. 

The week is closing with a very much more hopeful spirit 
upon the Stock Exchange and with a general upward move- 
ment. All careful observers had satisfied themselves some 
time ago that the “bears”, taking advantage of dear, or 
rather of scarce money, for money can hardly with truth 
be described as having been at any time during the past 
month dear, had hammered the markets to the utmost of 
their ability. There was at the same time some appre- 
hension that further serious failures would occur in Germany 
and there was much depression in France, chiefly due to 
the unsatisfactory state of things in Morocco, but to some 
extent due also to the discussion of the Income Tax Bill 
and to the fear of Socialism. In Germany, liquidation 
upon a great scale was going on and people in London were 
quite uncertain what view to take of the immediate course 
of events in the United States. Over and above all this, 
the supposed influence of the Socialist Party with the present 
British Government, and some of the bills proposed, especi- 
ally the Licensing Bill, had given alarm to powerful interests. 

For all these reasons, the resisting power of markets was 
much less than it usually is and the “bears” for a time 
carried everything before them. Now, however, they 
find that they have come to the end of their tether and it 
appears quite clear that we are about to see a general re- 
covery. The improvement has begun with British railw ay 
stock3, which especially fell under the attacks of the ‘‘bears. 
The railway traffic returns are very unsatisfactory and 
there are fears that the arbitrators may decide against the 
companies in regard to wages. Nevertheless, the attacks 
of the “bears”? have had little result for some time past 
and everybody seems to be now agreed that the bottom 
has been reached. Accordingly, during the past couple of 
days there has been a decided recovery in British railway stocks. 














As yet there has been little change in Consols. They 
have wonderfully well maintained the rise established in 
January, the recession being quite unimportant. But, 
whereas Consols led the rise in January, they are rather 
stagnant just at present. Yet the best judges are of the 
opinion that there will be a more decided advance in Consols 
than in British railway stocks. Their reason for the opinion 
a that it is clear now that there will be a very large surplus 
it the end of the financial year and that therefore during 
the year beginning with April 1 sinking fund applicable for 
the redemption of debt will be almost, if not quite, 15 
millions sterling. As there has been a very large sinking 
fund in operation during the past two years, so immense 
a sum to be laid out in cancelling debt during the next 
twelve months can hardly fail to bring about a great re- 
covery in quotations. 

Respecting the American market nobody here ventures 
upon a decided opinion. It will depend entirely upon the 
course of events in the United States itself. On the other 
hand, the course of the foreign market will largely depend 
upon Paris. That there is an immense accumulation of 
unemployed money in France everybody knows, but whether 
it will be inclined to invest boldly remains to be seen. 
No doubt a decided recovery in London will have a stimu- 
lating effect upon Paris and if the recovery in copper is 
carried farther, that will recoup many of those who lost 
heavily towards the end of last year. Still, that there 
can be real activity in Paris until the outlook in Morocco 
is more reassuring is difficult to believe. 

Money still continues in strong demand, but in a week 
from now at the outside the effect of the large tax collections 
will have passed away and then we shall enter upon a period 
of great ease. The general expectation in the market is 
that early in April the Bank rate will be reduced to 244 per 
cent and if everything goes smoothly abroad it is even 
hoped that we may see a 2-per-cent rate some time in May. 
Of course, expectations of this kind may be disappointed, 
inasmuch as the Imperial Bank of Germany needs strength- 
ening and inasmuch also as the anxieties of Frenchmen 
because of Morocco are great. But as far as can be seen 
at present most of the gold offering in the open market will 
be secured by the Bank of England,and if it is the Bank 
will become so strong that it is difficult to see how it can 
avoid putting down its rate to 2 per cent. 

The India Council offered for tender on Wednesday 
20 lacs of its bills and the applications only amounted to 
Rs.35,000 at prices ranging from 1s. 37d. to 1s. 3 29-32d. 
per rupee. Applicants for bills at 1s. 3 29-32d. per rupee 
were allotted in full. 

The following return shows the position of the Bank of 
England, the Bank rate of discount, the price of consols, &c., 
compared with the last four years: 


1908. 1907. 1906. 1905. 1904. 
‘oe 25. —_— 27. —_? 28. a! 29. Mane 3é. 
Circulation - - ------ 28,262,015 29,259,810 my a 095 60 28,975,045 


27,990,4 5 
Public deposits...- 19,843,292 15,916,604 58,219 18,274,061 15,400,546 
Other deposits..-.- 43,704,084 43,046,586 3 ty 409 42,559,302 40,309,993 
Governm’t securities 13,759,916 15,449,756 16,114,822 15,589,185 19,225,820 
Other securities.-.- 37,248,467 37,808,949 36,754,333 33,413, (020 31, ay 189 
Reserve notes&coin 30,951,373 24,186,432 28,402,123 30,213,454 23,533,807 
Coin&bull.,both dep 40,763,388 34,996,242 38,450,218 39,753,914 34,058,852 





Prop. - gps to Il 

bilit - eS 485% 41 45% 49 9-16 42% 
Bank a niet __p. e. 3% 5 4 lg 
Consols 24% p. ¢_-- 87% 85 7-16 90 9-16 a 1- mg 86 3-16 
2 See 254d. 30 13-16d. 


% 30d. 26 1-1 25)4d. 
Clear.-house returns 200,341,000 280,864,000 250,068,000 205° Sia 7000 217,019, 
The rates for money have been as follows: 


March 28. March20. March 13. March 6. 
Bank of England rate - - - - - - - 3 3 3% 3% 
Open Market rate— 
Bank bills—3 months---- 2@2% 2@2 11-16 3@3% 3@3% 
—4 months..-- 2@2% 2@2 11-16 3 3 
—6 months..-.- 2@2% 2@ 25% 2% 2%@3 
Trade bilis—3 months- --- 3@3K% 3 3 
—4months.... 3@3\ 3 34% @3% 34% @3% 
Interest allowed for deposits— 
By joint-stock banks. - - - - 1% 1% 2 2 
By discount houses: 
REGS « -ccescccccece= 1% 1% 2% 2% 
7 to 14 Gage.....---.s.- 2 2 2% 2% 


The Bank rates of discount and open market rates at the 
chief Continental cities have been as follows: 


March 28. March % March 13. 


20. March 6. 
Rates of Bank Open Bank Open Bank Open 


ank Open 
Inierest at— Rate. Market. Rate. Market. — Market. Rate. Market. 
i ee ere 3 2% 3 2% 2% 3 2% 
Bette. .....26---20- 5% 4% 5% 4% O46 44 6 4% 
Hamburg ----------- 54% 4% 5% 4% 5% 4% 6 4% 
Frankfort ---.------ 5% 49-16 5% 4% 5% 4h, 6 4% 
Amsterdam -------- 3% 3% 4 3% 3% 4 3% 
SEE ns gan ntact 4 3 3-16 4 3% 3% 4 3% 
a) ee 4% 4% 416 4% 4% 4 3-16 4% 3% 
St. Petersburg ------ 6% nom. 6% nom. 644 nom. 6% nom. 
Madgri@........-...- 4% 3% 4% 4 rs 3% 4% 4 
Copenhagen -------- 6% 6 6% 6 6% 6 


oe Pixley & Abell write as oman eae date of 
March 6. 


GOLD.—Paris was a competitor for the gold this week, the check having fall 
as low as 25.14 on the reduction of the Bank rate here. The Bank of England 
bought none, and, after satisfying a he —-_ 1.2 India and the trade, the balance 
was divided between France and the an buyer. The Bank has received 
£268,000 during the week, of which ane 000 is is in bars and £222,000 from Egypt. 
£326,000 has been withdrawn, £220,000 going to South America. Arrivals—Cape, 
£460,000; Australia, £25,000; West Africa, £15,000; West Indies, £17,000; New Zea- 
land, £20,000; total, £537,000. Shipments—Bombay, £60,000; Calcutta, £18,000; 
total, £78,000. 

SILVER .—Movements in silver are again very small, and 25 9-16d. has been the 
working level, with fluctuations of 1-16d. either way. The chief demand has been 
for India, and it is becoming increasingly a matter of wonder as to how long this can 
continue, the amount already shipped since the beginning of this year being close 
on two millions sterling. America is a readier seller, and it seems to be clear that 
the United States Government has bought all it require» for the present. The 
price = India is Rs. 65 15-16. Arrivals—New York, £244,000; New Zealand, £9,- 
000; Indies, £12,000; Chile, £6,000; total, £271,000. Shipments—Bombay, 
£137, Moo: Calcutta, £5,500; total, £143,000. 
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’ The quotations for bullion are reported as follows: Per | When Books Closed. 
GOLD. Mch, 26. Mch.19;| | SILVER. Mch. 26. Mch. 19 Name of Company. Cent. |Payadle.| Days Inclusive. 
nar gold, fine on... 77 0% 77 9 |Bareliver,fine.on-.-.25 0-16 2554 pee. 
ar gold. fine, oz_---- 9 ver, fine, oz---- 
U.S. gold, oz. ------ 76 5 76 5 | “ 2mo, delivery.-.-25 11-16 25% pen Pag a moc eee Pera $ [eS ieee? Ans 
German gold coin, oz-. 76 5 76 5 |Cakesilver, oz---_-.--- 279-16 27% aa eee 1 April 15\April 7 to April 15 
French gold coin, oz.-- 76 5 76 5 |Mexicandollars----.. nom. MOD ieeeeahge er theater nr lalla 
Japanese 76 4 76 4 Trust Companies. 
Th nen br-ns . 4 t | Pie : r ‘nine || Snore Tile Ins. de Trust. (quar )--.-- 3 |May 1\Aprl6 to May 1 
e following shows the impo of cereal produce in aneous 
. * « Amer. Agricul. Chem. pref. (No. 18)--.| 3 April 15|Mch. 17 to Mch. 31 
the United Kingdom during the season to date, compared | American Caramel. common (quar.)---| 134 |May Apriill to rii 30 
with previous seasons: Cosamon (6x08) .--.---.----------- % |Ma 1jAprilll to April 30 
IMPORTS. American Chicle, common (monthly).--| 1 April 20\April14 to April 20 
Twenty-nine weeks. 1907-08. 1906-07. 1905-06. 1904-05. Am. Lt. & Tract., com. & pre}. (quar.)-- - 1% |May 1 |Aprill16 to April 30 
Imports of wheat. -----_---- ewt_50,948,300 45,306,000 44,207,300 56,553,500 | American Locomotive, common (quar.)) 134 |May 27|May 15 to 
ri xe ea naa 16,299,900 14.633,000 14,782,900 14,678,900 | , Preferred (quar.)------------~------ 1% |April 21) April to = April 21 
AAS ORS PS aS Ban 6.117.100 6,238,800 7.128.900 7,482,700 | Amer. Shipbuilding, pref. (quar.)------ 1% jApril 15j/April 5 to April 
RR eee te tee 1,082,840 1.152.060 1.148.405 1.308.171 | Amer. Smelt. & Ref., com. (qu.) (No.18)} 1 April 15|Mch.28 to Mech. 31 
ec ene a Rigel a 738.490 "594.750 "486.000 1.021.600 | American Telephone & Telegraph (quar.)} 2 |April 15\Mch.20 to Mch. 31 4 
eS eee 25,788,200 28,698,500 27,015,700 25.341.400 | American Type Founders, common (qu.)} 1 April 15/Holders of ree. April 10 / 
es Sar eae 8,914,800 7,802,800 8,950,200 6,678,920 1 as br nar of _ ro y 
4 .2 
Supplies available for consumption (exclusive of stock on | Anaconda Copper (quar.) (No. 30)----| 50c. |April 15|Holders of rec. April 4 
Septemb er 1): Associated Merchants, Ist pref. (quar -| 1% |April 15)Mch. 26 April 16 
1907-08. 1906-07 1905-06 1904-05 Second preferred (quar.) 1% |April 15;Mch. 26 to April 16 
Wheat imported ewt 50,948,300 45,306 000 44,207,300 56,553,500 | Bell Telephone of Canada (quar.)------| 2° |April 15|Holders of ree. Meh. 23 
Im vl por grb pert rr e $'914.800 7’ 802:800 8°950;200 6.678920 Bell Telephone of Pennsylvania(quar.).| 1% |April 15/April 5 o April 15 
Sales of home-grown.......-.--- 22,411,239 17,513,787 22,164,475 ceneee | “peer ee eee ae) ee ee fe 
Biting taba 2, 438,992 Saleen apmigteelatl 4 |Ap olders of rec. Mc! 
i OF eee ee 82,274,339 339 70,622,587 75,321,975 73.671 412 Central Dist. & Print. Teleg. (quar. ) 2 | April % myo a Ay — os 
Average price wheat, week... __- Sis. 7d. 26s. 10d. 38s. "5d. 30s. id. ae at a), commen (auarieriy)-- 5 eee islacen' Sto” Ape 15 : 
Average price, cai seecccce-ee 33s. 8d. 26s. 4d. 288s. 1d. 30s. 4d. | Gommonwealth-Edison (quar.)-------- 1% |May 1jApril22 to May 1 : 
The following shows the quantities of wheat, flour and | Consolidated Ice, Pitisb., pre}. (quar.) 1% |April 20/Holders of rec. April 7 
. fl t to the United Ki d 2 Distillers’ Secur. Corp. (quar.) (No. 22) \% |April 30/Holders of rec. April 9a 
maize alloat to the ingaom: du Pont(E. I.) deNemoursPowd.,pf.,(qu)| 114 |April 25/Holders of rec. April 15 4 
. This week. 1 week. 1907. 1906 Edison Elec. Ill., Boston (qu.) (No.76)-- 244 |May_=_—sii|Holders o = Apr ; 
WE hel ademas aceoqo ad qrs. 4.250.000 1 a830 000 3,965,000 4,005,000 | Zlectrtc Bond & Share, prej. (quar.)----| 1% |May 1|April 17 May 1 
Wivmr, equal to---.-.---<+.. ars. 240,000 265,000 165,000 150,000 —_. Sg =—* weeeeenen--- 14 — B — >| Tee, April — 
ar ee ee f é 255, , 30, ne FF US Eee i) ers rec. 
= oma mannan inonomtined hentst erg ee alker Rejrac., pref. (qua yo 16 April 20 <a oe - rec. —_ = 
" " P nt. Buttonhole Sew. Mach.(qu.)(No.42) April 15|Holders of rec. Ap. 
: P English Financial Markets—Per Cable. International Nickel, pref. (quar.)-----| 134 |May 1/Aprilll to May 1 
The daily closing quotations for securities, &c., at London, oer Paper, preiecred (quar), 1 Apel ub elders be rec. Apes S 
e nternat. Smokeless Pow. em., pret. ay olders of rec. Dp 
as reperted by cable, have been as follows the past week: | Massachusetts Lighting (quar.)...--... 1% |April 15|Holders of ree. April 1 
. Mexican Telegraph (quar.)------------ 2% {April 16)Holders of rec. Mch. 
oo bmn 4 April 10. ‘  . “a Fn a a oak ar. woke National Biscuit, common (quar.)------ 1% |April 15|Holders ot rec. Mem. aes : 
» POF OS-----.-.-.-. 7- - E * 4 
Consois, new. 234 per cents. 87 3-16 87% RT%4 ST 7-16 8734 87 5-16 By eee ee ee ee ¢ 
wet, account = ------ om. 87 5-16 87 9-16 8756 87 9-16 87% National Fireproofing, pref. (quar.)----| 1. |April 15)Holders of rec. April 1 i 
ch Rentes (in aris) __fr 35 96.20 96.25 96. 35 96.35 96.55 New Engiand Teleph. & Teleg. (quar.).| 134 |May. 15|April21 to May 4 | 
— S-------- 8334 834 834 8344 83 834 New York Dock, preferred------------ 2 |April 15/Holders of rec. April 1 : 
- ai hong 5s a aaa +4 | m4 (ad a Preferred eS EATERS: 4% |April 15|Holders of rec. April 1 4 
ee eae ce % is #4 D x 614 N. Y. & N. J. Teleph. (quar.) (No. 98)-| 134 [April 15|/Holders of ree. April 4 
naconda Mining Co----. 73 734 7% 7% 7% 76 Nova Scotia St.&Coal.,Ltd., com. (qu.).| 1% /April 15/April 1 to April 6 
4 oe Topeka & Santa Fe 75% 76% 77 77% 78% 79 Preferred (quarterly) ----------.---- 2 April 15/April 1 to April 6 
= cee a Seren Soe 8334 8834 8834 8834 8834 89 Oklahoma Gas & Elec. Co., pre}. (quar.)-| 1% |April 15|---------------------- 
oe Ohio----~----- = = ~ ti oes 265 Otis Elevator, common.--------.-.--- 1% |April 15|Holders of rec. Meh. 3 
Canadian Paciic..-.-.---155 1574 156% © 158% «15934 157% ~—|_Paciie Goast Gon ail stocks (quar)....| 1% |My. ilapriklé ~ to a? 
cay = + rte ~-~----5 oni 314g 32 324% 32% 33% Pennsylvania Sait Manufacturing------ 6  |April 15)Mch. 24 April 14 | 
pi oe cae. b es' — -~--- : 54 534 54 Rte) 5 Procter & Gamble, pref. (quar.)------- 2  |April 15)/Holders of we Mch. 31a a 
— w. & St. Paul_-_11 i$ 120} 120} + 121}¢ = 122 12244 Quaker Oats, common (quar.)....-.--- 1% |April 15|Holders of rec. Apr 4 4 
age ed Grande, com. 19% 19 20 20 2034 21 Common (extra)_......------------ ¥% |April 15|Holders of rec. April 4 : 
Pe, ~~. «dp anaemia 53. «522g 533G0 S81G541G5G Railway Steel Spring, common----_-__- 2° |April 22\April12 to April 22 
“. common. ----------- - 14% 1534 1534 1534 17% 18 Realty Associates (No. 10)_---------- 3  |April 15}Holders of rec. April 4 
irst_ preferred ---------- 32 33 32% 33% 34 3544 Reece Buttonhole Mach. (quar.) (No.88)| 2  |April 15/Holders of rec. April 4 
os preferred ---...-- 21 22% 2244 22 2334 25 Rhode Island Perk .Horseshoe, pre]. (qu.).| 1% |April 15|/Holders of rec. April 6 
roe Ey pe Bice sonmes 4 = = = = 128 San Diego Consol. Gas & Elec., pj. (qu.)-|_ 1% |April 15|.-------------------.- | 
er o — ville- ~~ --- % sf: 00 0 Ol}g 102% Shawinigan Water & Power (quar.)--.| 1 |April 20/Holders of rec. April 7a i 
xican Central. ----.-..._ 1 194 1934 1934 184 1834 Standard Milling, preferred (No. 10)--| 14% |April 14/April 5 to April14 ] 
—— Kans. & Tex., com_ ts] 24% 24 25 25 2516 Streets’ West. Stable Car Line,com.(qu.)| 50¢c. {April 25 Apel 12 to April 28 
snail no -- ~~~ a de 5574 56 56 56 6044 Union Bag & Paper, pref. (qu.) (No. 36)/_ 1  |April 15|Mch.15 to April 15 , 
ny. og _< meee co. --- 32 5 5214 53 53 5144 United Electric Securities, pref-- -..| $3.50 |May _1|Holders of rec. Apr.2la i 
© Ganaie & Ww River.. 995g 100% 100% 101 101}g 102 United Fruit (quar.) (No. 35)-- 2  |April 15|Holders of rec. Mch. 26 iY 
+ Og 0 estern... 33% 33% 334 3336 34 344 United Gas Improvement (quar. 2 |April 15|Holders of rec. Mch. 31 
Nor: : Western, com_-.. 6544 65 6516 654 6536 66 U.S. Rubber, Ist pref. (quar.)-------- 2 April 30'Holders of rec. Apr.15a 
_ Preferred --.----------- 79 79 79 79 79 79 Second preferred (quar.)------_---- 1% /April 30|Holders of rec. Apr.15a 
Northern Pacific. - - 129% 130, 181 131 132 U.S-Smelt.. r Rel. Mine com. (quar.)-| 1. |April 15/Holders of rec. Mch. 31 
59% 59% = 60 60 6034 Preferred (quar.)------------------ 1% |April 15|/Holders of rec. Mch. 31 
5334 53% 54 54 5434 Untted States Telephone, pref. (quar.)--.| 1% |May 15)---------------------- 
42% 4216 4234 4214 4234 Va.-Car. Chemical, pref. (qu.) (No. 50).| 2  |April 15)April 1 to April15 
41% 4134 414 4144 41\9 Western Union Telegraph (quar.)------ 14d |April 15|Mch.21 to Mech. 31 
73% 183 res 4 783 Worthington (Henry R.), prejerred------ 3% |May 1l{April2l1 to May 1 
14 : 
38% 3082 303 ae 3 a‘fransfer books not closed. b3% declared, 14% payable April 15 and 
1285, 128% 129% 130% 132% 1% % Oct. 15. d@ Payable in stock. e¢ 1907. 
824 82% 82h 244 82% “i aie ‘ 
3a 34% 34%Hs—Ci HCC Auction Sales.— Among other securities the following, not 
fou fo Nose «fog «Mos? ~—s«| Fegularly dealt in at the Board, were recently sold at auction: 
18 18 18° 18 1834 By Messrs. Adrian H. Muller & Son: 
" ite. ty 900 Yenes Commnns 128 | Knicker. Trust C 450 
‘exas Company--_--_---- 2 Knicker. use Oo. ...-. 
@ Price per share.) £ Sterling. 30 Producers’ Oil 74 5 Inter-Borough Realty Co. 80 





6,000 Guanacevi Tunnel Co., | 


Commercial and Aliscellaneous Wews | 5 328 Siar war wank 39 | $39,000 Vicks. Shrev. & Pac. 




















D 3 pm a. =. rd bony oy 31 | a. rior lien 6s 1915. 107% 
IVIDENDS. oanoke Cotton ng eet OE ee 
The following shows all the dividends announced for the IP eran, BO gee |$5,0 ya ey ees OO 
future by all large or important corporations: 1,009 ees ae Co., Ltd ‘eos £| 573908 Park & _wad om. & 
o Y ° * * . . 5 eac ee Ge pe as SA fe) . ee. 2. Qe Beaaucactandcs 
Dividends announced this week are printed in italics. 20 Casualty Co. of Arerica-120 | $35,000 Norf. Newp. News Pub. 
10 Metropolitan Surety Co-_ a | Te is nin acuminata $10,000 
Per | When Books Closed. 2 Bank of N. Y., N. B. A__21 | 
Name of Company. Cent. | Payable. Days Inclusi 
Railroads (Steam). Imports and Exports for the Week.—The following are 


Atch. Top. & Santa Fe. com. (No. 15)-- rel June 1|Holders of rec. May 8 the imports at New York for the week ending April 4; also 
¢ Coast Line +» preferred __-- ay Apr to May il 
Chie. Milw. & St. Paul, com. and pret.| 354 {April 20|Holders of ‘ree. Men. 20 | tOtals since the beginning of the first week in January: 
























































Cleve. Cin. Chic. & St. L., pref. (quar.)-| 134 |April 20)Holders of rec. Meh. 27 FOREIGN IMPORTS AT NEW YORK. 
— ee a & ee 4 He] = 7 Holders - rec. April 3 
‘vansville ‘erre Haute, prefe — AD 15|Holders o _ ‘Sept. l4e . ‘ | a 4 1905. 
Railroad & Banking (quar.)---] 234 ]April 15|April 2 April 14 whamsadienonie os. | bere 
nd: 25) April 18 to April 25 | Dry Goods- --------------- $2,052,326] $3,712,580} $3,518,250] $2,735,170 
1jAprill6 to May 1 | General Merchandise------- 8,866, 237 14,161,340] 12,047,066) 11,961,991 
iSnaaes oF, Mh: “s.r 01 
olders of rec. Mch. Dene ee ne eee 10,918, 3) 17,873,920] $15,565,316] $14,697,161 
15|Mch. 28 to April 15 ene eines a. $ a See as $ 
15|Mch. 28 to April15 | Dry Goods---------------- siesta! $57,652,425] $50,670,913] $43,844,141 
= eo - = aoe General Merchandise. ._-... 118,327,543) 193,578,599} 160,000,843) 167,814.722 
9/April19 to May 8 14 weeks..------_- 6 |$251,231,024|$210,671,756|$211,658,863 
Oltiniders of rec. Apell 22 Total 14 weeks $158,342,036/$251 31,024 |$210,671,756|$ 
15|April12 to April 15 
he a Baca siwaye 15)Holders of rec. April 4 The following is a statement of the exports (exclusive of 
‘Brooklyn City RR. (quarterly).-----| 234 |April 15|April 3 to Aprii1s | Specie) from the port of New York to foreign porte for the 
‘Cape Breton Electric Co., pny Ova: 4)-..| $3 |May 1)Holders of rec. April 15'| week ending April 4 and from Jan. 1 to date: 
Cine. Newport & Cov., com. (quar.)--- % jApril 15/April 1 to April15 
Preferred (quar.)---.--..-.-------- 1% {April 15|April 1 to April 15 EXPORTS FROM NEW YORK FOR THE WEEK. 
Columbus Railway & Light-----._-.-- 44 |April 15|Holders of ree. April 1 j 
Havana Elec. Ry., pref. quar.) x (No.9)-| 13 |April 15/April 1 to April 15 1908. 1907. 1906. | 1905. 
— he gn raction, com’ as pena 4 April 15|April1l to April 15 
+ ae H.) Tr. it.’ & Pow. (qu.)} 2 {April 15)Holders of rec. April 1 | For the week---.-_-------- $13,419,005} $13,973,573| $11,854,495 $12,415, 88 
Mahe. Elec. Ry. & Li., -_ 5 eli (qu.)-| 1% {April oreeere of rec.April 20a | Previously reported - -- -- --- 168,738,029) 151,225,891] 163,064,127 134,2995 56 
Montreal Street PORE ONS alle ie nna 2% |May ‘1 /|Holders of rec. April 11 epee > 
Philadelphia Company, com . (quar.)-..| 1% jMay 1 Holders of rec April 1 Total 14 weeks---------- $182,157,034/$165,199,464|$174,918,622 $146,715,044 
West Penn Rys., pref. iquar.) (No. 10)--' 14 “May l'April25 to May 1 , 
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EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 
































Exports. Imporis. 
Gold. 

Week. \StnceJan.1| Week. |SinceJan.1 
oom BN Cdancauckatondbaesent >. essen acdemedne . eixaibns $3,413,212 
EAE ae EET ee ee ea Se 198,815 
coon Thy SPER SEL OEL oS St PPT, Qe LL; nal AE 7,540 
ies nin dkacnmndhascawbet $18,205 $282, 690} $372,683) 2,886,353 
SD: tied & onineine dnesasneagucsE .. Chekwel «snikeie | ere 169, 737 

South * aimaitea Neen mdee Le amatianwk 30,000 566,475) 33,984 932,942 
| Snes a ene 9,735 78,533) 1,111. 111.795 
WEE ME ccbosenscacconadoat $48,205 $858,900 $485,200 $8,720,394 
bbe Gas nag 5 eter 34,410} 1,741,336] 1,557,969] 4,547,956 
Total ro ee Seen Nee 51,500} 3,817,421| 1,237,932) 3,323,589 

ver } 

OD wiiitin oi wne os YR ee $514,365) $9,788,047; ------ $37,315 
F ak EEE EE a EEE ERS A 345,000 740,000) -.---- 42,960 
BO andes an Scan scbicincehh | Seton Laces | $6,350 46,294 
West Indies Lictish> onthe enaieehe é 26,518 161,182) 351 44,948 
RE etic cnuabmthsn sere sa leant een * ine | 2,178 380,363 
BO See. aa SO Aas 263,379 
ee Care 350 13,326 128,663 
Total 1908. -----. eases ie kin se $885,883 /$10,692,579| $22,205 $943,922 
EE EE etidad ec nneed oadenekn 663,515) 11,115,623) 40,610 620,638 
«ga ee eee 864,175 15,750,013} 32,426 664,718 
Of the above imports for:the week in 1908, _-__~- were 


American gold coin and $__-_-_ American silver coin. 
Of the exports during the same time, $48,205 were American 
gold coin and $26,000 were American silver coin. 

Statement of New York City Clearing-House Banks.—The 
detailed statement below shows the condition of the New 
York City Clearing-House banks for the week ending April 4 
The figures for the separate banks are the averages of the 
daily results. In the case of the totals, however, a departure 
was made with the statement for Feb. 8, so that in addition 
to the averages for the week the actual figures at the end of 
the week are now given. 

We omit two ciphers (00) in ail cases. 



































; 
Banks. Capital. | Surplus.| Loans. Specie. | Legals. | Deposiis. | Re- 
00s omitted. Average. | Average. |Average.| Average. |s’ve. 

$ $ $ $ $ $ |% 
Bank of N. Y--| 2,000,0) 3,168,7| 20,081,0} 4,267.0 845,0) 19,245,0/26.5 
Manhattan Co.| 2,050,0} 3,288,9| 24,820,0] 15,267,0| 1,633.0} 37,500,0'45 0 
Merchants’ ---| 2,000,0) 1,613,3 20/392) 0} 3,970,0; 1,556.0} 21,250,0/26.0 
Mechanics’ --.| 3,0000|) 3,704,8} 24,664,0) 6,232 0} 1,370,0| 26,425,0\28.7 
America ------ 1,500,0| 4,606,1| 23,773,7) 4,303,5) 2,133,2| 25,033,0)25.7 
Paseo s..... 1,000,0 é 7,651, . ,0} 75.0 x ,0}44.0 
0 eer 25,000,0) 24,886,9) 178,611,6) 57,668,4) 3,692,0| 181,417,7/33.8 
Chemical --- 3,000,0| 5,606,3) 31,7 1 7,004,3| 1,927,9| 32,879,027.1 
Merchants’ Ex. 600.0 528,3 6,403,7| 1,525,1 217,0 ,647,7/26.2 
Gallatin ------. 1,000.0} 2,411,4 9,370,7| 1,357,7 544,4 7,396,625 7 
Butch.& Drov. 300,0 141,8 2,015,0 450, 84,4 1,866,8/ 28.6 
Greenwich ---- 500,0 740,4 5,188,8| 1,254.7 350,0 5,675,0 28.2 
Amer. Exch.-.| 5,000,0| 5,136,8) 33,068,6 .251,1) 1,309,0) 26,176,3 25.0 
| 25,000,0) 14,956,3) 160,136,7| 26,460,8/10,746,6) 144,032,8/25.8 

3,000,0} 2,435,4 9,035,9| 1,056.1; 256.8 4,611,0/28.4 
500,0 829,4 3,263,4 441,5 421,8 3,024,9| 28.5 
450,0| 1,000,4 5,893,3 810,0 793,4 5,978,8/26.8 
200,0 464, 1,782,3 476,2 52,1 2,081,8|25.3 
3,000,0} 9,286,3| 59,211,3| 11,483.9| 8,465,7 70,558,1|28.2 
2,550,0} 1,190.0] 20,058,3) 5,041,1 321,1) 19,865,5!26.9 

500,0 66,4 4,394.4 6 656,8 4.677 ,6/25.4 

Marketé Fult’n} 1,000,0) 1,571,7 7,567,3! 2,120,8 614,2 8,243,1/33.2 
Metropolitan -- 2,000.0 ,090,3| 10,876,2| 2,662,5 205, 11,041,4/25.9 
Corn Exchange.} 3,000,0} 5,068.9} 42,611,0) 9,693,0) 3,319,0) 50,430,0/25.8 
Imp .& Traders’} 1,500,0} 7,258,7| 26,408,2| 4,657,0| 1,518,0| 23 os 25.7 
Sa 3,000.0} 9,265,0| 75,781,0) 20,407,0| 2, 86, 0)26.5 
East River. -p- 250,0 118,8 1,286,6 207,0 124,5 "35 ‘4 24.3 
Fourth ....... 3,000,0' 3,321,3| 22,028,0) 4,126,0 909,0| 22,899,0)26.3 
Second -.----. 1,000,0} 1,629,2) 10,304,0) 2,253,0| 456,0: 10,877,0/24.9 
at ae 10,000,0|} 20,085,4| 116,423,2| 29,596,9| 1,027,1| 109,427,5/27.9 
Irving Nat. Ex 2,000,0| 1,267,6| 16,254,9| 2,931,7| 1,366,7| 16,445,4/26.1 
Bowery ------ 250,0 772,7 2,464,0 748,0 78, 3,400,0/24.3 
N. Y. County-- 500,0| 1,079,8 6,926,1) 1,169,6 589, 7,206,1\24.4 
German-Amer - 750,0 6 3,636,5 768,8|  159,8 3,420,5/27.1 
Chage......... 5,000,0| 4,991,1| 72,575,0| 18,425,0| 2,289,0| 80,997,0/25.5 
Fifth Avenue-- 100,0| 1,987,4| 11,684,4) 2,702,5) 1,169,2; 13,331,3|29.0 
German Exch-.- 200.0 70,2 3,882,3 270, 35.0) 3,949,6/22.9 
Germania ----- 200,0 933.4 5,046,1 882,7 577,4 5,881,7|24.8 
Lapeen <...... 1,000,0} 1,175.9) 13,682,0) 2,420,5 1,006,5| 13,732,2)25.0 
Garfield -. ---- 1,000,0} 1,227,2 6,468,5| 1,805,7| 258,7|  6,777,2|30.4 
FER aascecces 250,0 442,5 2,984,3 479,4 356.8] 3,253,1/25.7 
Metropolis ----| 1,000,0} 1,893,9; 11,207,0| 1,245,3) 1,649,7| 11,308,5/25.5 
West Side----- 200,0 713,6 4,299,0 255,0 4,822,0|25.2 
Seaboard - - - - -- 1,000,0; 1,572,9} 19,230,0) 5,026,0| 1,052,0| 22,756,0/26.7 
Liberty ------. 1,000,0; 2,394,4| 14,825,8|) 3,216,1 550,0} 13,938,9|27.0 
nv. Y. Prod. Ex 1,000,0 670,8 5,827,2| 1,464,2| 289,6 6,702,5/26.1 
GOD ... 2 ccnce 1,000,0 705,6; 10,967,0| 2,684.0 191,0| 12,341,0)23.2 
ith Street---- 1,000,0 366,1 4,211,3 419.8 605,0 4,179.4 24, 5 
Totals, Average|124,350,0/ 159,984 ,0|1180,378,7/281,926,2|/62,252,7 1213,954,4 28.3 3 
Actual figures|April 4--| --.---- 1179,474,7}284,317,1|61,947.7|1214,373,8 28.5 


























On the basis of averages “‘circulation’’ amounted to $60,273,200 and ae States 
deposits (included in ———- $43, ewe aa figures April 4; circulation, 
$59,998,400, United States deposits, $43,5 
The statements compiled by ‘the State Banking Depart- 
ment, together with the totals for the Clearing-house banks, 
both the averages for the week and the actual figures at the 
end of the week, are shown in the following table. In the 
figures for State ‘banks and trust companies all of these insti- 
tutions in Greater New York are included. 
NEW YORK CITY BANKS AND = COMPANIES. 
Week ending April 4 1 
Loans and Reserveon P.C. 
008 omtited. Investmenis. Specte. Legals. Deposiis. of Re- 
$ $ serve. 
Clearing-House 
Banks—Actual.1,179,474,7 284,317,1 61,947,7 1,214,373,8 346,264,8 28.52 
+4,352,3 +7,936,6 —825,3 +11,342,3 +7,111,3 
Clearing-House 
Banks—Avege .1,180,378,7 281,926,2 62,252,7 1,213,954,4 344,178,9 28.34 
+15,839,0 +6,716,1 +340,7 +24,620,1 +7,056,8 
State Banks— 
Average ------ 255,697,4  50,388,4 @19,179,9 293,025,0 83,837,4 29.2 
+1,548,9 +281,4  —490,0 +3,345,4 
Trust Companies— 
Average --.--- 734,911,4 42,795,3 @5,671,6 724,352,7 215,622,5 30.2 
—199,1 —63.4 +10,094,0 +12,018,9 
State Banks and 
Trust Co s—not 
in Clear.-House 810,715,4 46,410,3 a10,442,1 06808,483,0 236,070,3 29.7 
—2,266,7 —402 —446,6 +11,727,5 +13,062,3 
+Increase over last week. — Decrease from last week. 
a Includes bank ee Z- After eliminating the item “‘Due from reserve deposi- 


tories and other banks a: companies in New York City, deposits amount to 
652,019,400, a decrease of $1.87 574,100 from last week’s figures. 


Depostis. 
$ 








Note.—In oe case of the Clearing-House ouse banks, the deposits are “net both for 
actual 





the average an figures; in all other cases ‘“‘gross pe = ern Oe are shown. The 
Clearing-House actual included U. 8. deposi ing to $43,519,100, am 
increase of $8,900 over week; included U. 8S. deposit: St gas 482 300, 





a decrease of $1,049,700 from last week. 

“Reserve on deposits” includes, for both trust companies and State banks, Tag 
only cash items but amounts due from reserve nts, and in the case of trust 
panies includes likewise municipal bonds. State banks in New York city a Aga Te- 
q by law to carry a reserve amounting to 15% of deposits. while outside of 
New York City only 10% is — which reserve in both cases need not be more. 
than one-half in cash. Trust companies in Greater New York are required to keep. 
a reserve of 15%, of which eh only 5% need be in cash and 5% more may be in munici- 
pal bonds, while in the f the trust companies in the rest of the State the re~ 
quired reserve is 10%, of wi which only 3% need be in cash and 3% more may be in 
municipal bonds. 


The State Banking Department also furnishes the follow- 
ing report for State banks and trust companies outside of 
Greater New York. 

STATE BANKS & TRUST CO’S OUTSIDE OF GREATER NEW YORK 

Week ending April 4 1908. 
eel! 


Depostis. Reserve. 
ee ee $78.43 436, 200 $79,896, 100 $14,615,900 18.8 
+8,400 + 148,000 +30,500 
Trust Companies. --............... 117,105,300 124, 421,300 20,792,600 16.9 
88,700 +372,300 + 248,900 
+Increase over last week. — Decrease from last week. 


Reports of Non-Member Banks.—The following is the 
statement of condition of the non-member banks for the 
week ending April 4, based on average daily results: 


We omtt two.ctphers (00) tn all cases. 
































. 
Loans, Legal Deposit with » 
Disc’ts Tender |———__——_- 
Banks. Capt- Sur- and Specie.| and Clear- | Other Net 
s plus. Invesi- Bank ing Banks, 
| menis. Notes. | Agent. &c. 
N. Y. City. 
Boroughs of 
Man.&Brz $ $ $ $ S $ 
Wash. Hgts} 100,0 185,0 892,5 16,5 42,4 86,5 “i 761,8 
Century --.| 200,0 138,1| 1,361,3 15,9 87, 115,0] 126,3| 1,464.6 
Colonial _ 100,0 489,2| 3,440,9| 280,6) 173,4 443,5| 658,6| 4,504,2 
Columbia --| 300,0 452,3| 4,967,0| 324,0) 273,0 633,0} ----} 5,618,0 
Fidelity --_| 200,0 169,4 949,2 | 31,9 117,8 848,9 
Jefferson...| 500,0 669,6) 3,338,5 24,3} 203,1 208,1} 108,7} 2,863,0 
Mt. Morris.| 250,0 257,2) 2,317,5| 203,2 30,0 366,0 56,9} 2,815,1 
Mutual --.-| 200,0 307,2;} 2,778,3 22,2) 273,7 728,2 0} 3,363,0 
only Ward_|} 300.0 468,5| 4,444,9 60,9} 415,2 165,5| 310,5) 4,953,4 
PeMne...... 100,0 384,9) 3,579,0{ 327,0|) 138.0 343,0 ----| 3,907,0 
23rd Ward_| 100,0 176,0} 1,563,8} 160,5 54,3 269,6 ----} 1,880,9 
Union Exch} 750,0 833,8| 5,576,8| 462,7| 258,3 604,0 ----| 5,343,3 
Yorkville --| 100,0 385,0| 3,394,3 50,3) 457,4 264,6 4,055,0 
Coal &I.Nat} 500,0 668,6) 4,125,0} 610,0) 184,0 593,0 40,0! 4,284,0 
NewNethi’d| 200,0 208,5| 1,348,0 77,0 16,0 125,0 oe 1,134,0 
Batt.Pk.Nat; 200,0 129,8 915,3} 129,8 27,0 28,2 mien 732,2 
Borough of 
Brooklyn | 
Broadway -| 150,0 379.6| 2,221,7 25,3) 436,7 480.6} 241,0) 3,062,3 
Mfrs. Nat--| 252,0 755,2) 4,924,2| 664,0} 118,6| 1,548,9 66,8) 6,257,2 
Mechanics .; 1,000.0 767,4| 9,157,5| 262,7| 660,7 874,3} 105,4] 10,742,8 
Nassau Nat.| 750,0 928,1| 5,472,0| 273,0! 518,0] 1,500.0 ----| §,977,0 
Nat. City-.| 300,0 551,7| 3,243,0] 122,0| 581,0) 1,561,0} 205.0) 5,373,0 
Jersey City. 
First Nat--| 400,0| 1,199,5| 4,342,1] 186,8| 315,4] 3,150.3] 775,0] 7,120.0 
Hud.Co.Nat| 250.0 737,0| 2,124,6) 133,1 35,2 "97371 234.0) 1,982,0 
3rd Nat...-| 200,0 360,6} 1,761,0 51,5 87,3 593,9 35,1) 2,056,2 
Hoboken 
First Nat.-| 220,0 597,2} 2,321,0| 113,4 8,6 190,2 77.3| 1,985,5 
Second Nat.) 125,0 197.1} 1,778,0 67,7 53,0 101,6} 144,2) 2,013,7 
Tot. Apr. 4| 7,747,0| 12,396,5| 82,337,4| 4,704,5 $600.0 15,364,9| 3,289,8| 95,098,1 
Tot. Mch.28| 7,747,0) 12,584,7| 82,346,1] 4,748,0) 5,802,1) 13,139,5) 3,136,5) 92,744,0 
Tot. Meh.21| 7,747,0| 12,584,7| 82,267,0} 4,693,4 eases 11/870,8] 3,522,3| 92,028,7 














New York City, Boston and Philadelphia Banks.— 
Below is a summary of the weekly totals of the Clearing- 
House banks of New York City, Boston and Philadelphia. 
The New York figures do not include results for non-member 

ks. 
—_ We omtt two ctphers tn ali these figures. 





Captial 
Banks. ‘ona Loans. Specte. | Legals. |Depostis. a) Circu- | Clearings 
Surplus. lation. 





‘ork 3 x7 $ § $ 
7~ -\284,214,9)1164,349,2/265, 58,772, 62,162, 3 
Meh "14__|284/214,9|1160,719,5|264.4 59,126, 


7 
4 

Mch .21- - |284,214,9/1161,653,6 by rey 160,954, 
+2 


38 


4 

0 

5 

Mch, 28- - |284,214,9}1164,539,7|275, a 61,912,0 

Apr. 4__|284,334,0|1180,378,7|281,926,2|62,252,7|1213,954,4|60,273,2|1,428,162,7 
Meh .14_- 44,036,0| 187,132,0} 18,876,0) 2,787,0} 2€2,612,0|10,224,°) 122,009,4 
Mch .21--| 44,036,0| 185,695,0) 18,973,0) 2,831,0 

Mch, 28--| 44,036,0} 187,168,0 0} 2,755,0 

Apr. 4.-| 44,036,0| 189,022,0) 17,643,0) 2,936,0 


Phila 
Mch .14--| 54,444,0) 216.331.0 61,298,0 
Mch .21--| 54,440.0| 217,220.0 62,856,0 
Mch, 28--| 54,440,0! 218,159,0 62,556,0 
Apr. 4--| 54,440,0) 219,724,0 64,189,0 


ts 
= 
- 
~ 
ce 
> 
i) 


212°480,0|10,804,0| 144,268,4 


239 748.0)17.706,0) 103.35 ,5 
244,269,.0/17,668,0) 111,837,7 
244,335,0|17,638,0| 104,599,6 
248,913,0/17,638,0| 123,870,4 









































alIncluding Government deposits, and for Boston and Philadelphia the item 
“due to other banks.”” At New York Government deposits amounted to $43,482,300 
on April 4 and $44,532,000 on Mareh 28; at Boston to $4,952,000 on April 4, against 
$4,959,000 on March 28. 


Banking and Financial 














We shall sed to mail to instita s and investors 
of our coke ircular entitled “INVESTMENT OppORT! 
TIES,” in which we review past events and existing condi 
in the financial and business worlds. 


Spencer Trask & Co, 


WILLIAM AND PINE STS., - REW YORK 
Branch Offices: Chicago, lil,, and Albany, N.Y. 
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Bankers’ Gazette. 


Wall fret Bre Friday Night, April 10 1908. 

The Money Market and Finan tuation. —Again this 
‘week the most thoroughl “4 controlling factor in Wall Street 
operations has been the Erie Railroad’s financial needs and 
the plans made to provide for them. Little else has received 
attention in financial circles or had any perceptible effect 
upon the security markets, and when, at the last moment, a 
plan was announced which met with general approval, es- 
pecially by holders of the maturing notes, the markets re- 
sponded with unusual promptness and vigor. 

The Government crop report relating to winter wheat 
issued this week was a favorable one. It caused a decline 
in the wheat market, and perhaps contributed to the rather 
sharp advance which some of the Southwestern shares have 
made since the report was issued. 

Foreign exchange rates have advanced in this market and 
are now at or near the point at which gold is sometimes 
ship ed from this country to Europe. t the same time 

S ieik of England reports an increase in its percentage 
on reserve, which is now well above the average at this 
season. The local money market is easier on a_ limited 
demand, especially for time loans, and rates show a drooping 
tendency. 

The open market ~— for call loans on the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 144% to 2%. To-day’s rates on call were 14@2%. 
Commercial paper quoted at 444@5% for choice 60 to 90- 
day endorsements and for 4-months single names and 5% 
for 6 months high-grade single names. 

The Bank of England weekly statement on Thursday 
showed a decrease in bullion of £1,041 ,858, and the per cent 
of reserve to liabilities was 51.28, against 49.50 last week. 

The rate of discount remains ‘unchanged at 3%, as fixed 
March 19. The Bank of France shows an increase of 9,800,- 
000 francs gold and 775,000 francs silver. 

NEW YORK CITY CLEARING-HOUSE BANKS. 






































1908. 1907. 1906. 
Averages jor Differences Averages jor | Averages jor 
ending from week ending | week ending 
April 4. previeus week. Apru 6. April 7. 
$ $ $ $ 
OS ee ee. ern 128,100,000} 116,472,700 
Se Knwoeddasnns 159 984,000} --.------.- 159,990,500] 145,655,100 
Loans ana discounts_.--}1, y% a78. 700|Inc. 15,839,000! 1.062.688.8001 ,032.709,400 
Circulation ---------.-- 3,200/Dec. 769,100) 50,398,800) 51,717,400 
Net deposits- - - ------- i 213963400 Inc. 24,620,100) 1,036,.713,100/1,003,441,300 
U.S. =. “incl. above) 43,482,300/Dec. 1,049,700 30,389,700 11,730,800 
9 ee SE 281,926,200|Inc. 6,716,100] 206,958,000] 171,758,000 
Legal tenders --- - - --- | 62,252,700]Inc. 340,700; 71,661,500} 76,541,700 
Reserve held ___.____- 344,178,900/Inc. 7,056,800); 278,619,500} 248,299,700 
25% of deposits ------ | 303,488,60@}Inc. 6,155,025) 259,178,275) 250,860,325 
40,690 ,300/Inc. 901,775} 19,441,225!def. 2,560,625 
suri exciuding U.s. 
eR 51,560,875)Inc. 639,350; 27,038,650 372,075 











Note.—The Clearing House now issues a statement weekly showing the total 
“ the actual figures on Saturday morning. ‘These figures, together with the returns 

te banks, also the summary issued by the State Banking Department 
oe ing the sumttton of State ce banks and trust companies not reporting to the 
Clearing House, appear on the preceding page. 


Foreign Exchange.—The market was dull and heavy early 
this week, in the absence of demand, growing stronger 
toward the close. 

To-day’s (Friday’s) nominal rates for sterling exchange 
were 485 for sixty-day and 4 87% for sight. To-day’s 
(Friday’s) actual rates for sterling exchange were 4 8440@ 
4 8450 for long, 4 8665@4 8670 for short and 4 8690@4 8695 
for cables. Commercial on banks 4 84@4 8410 and docu- 
ments for payment 4 8314@4 843. Cotton for payment 
4 8314, @4 83%, cotton for acceptance 4 84@4 8410 and 
grain for payment 4 84144@4 84%. 

To-day’s actual rates for Paris bankers’ francs were 
5 18a44@5 18% for long and 5 164%d@5 16% for short. 
Germany bankers’ marks were 94 13-16@94% for long and 
95144@95 5-16d for short. Amsterdam bankers’ guilders 
were 40 20@40 22 for short. 

Exchange at Paris on London to-day 25f. 12%c. Week’s 
range 25f. 12l4c. high and 25f. 12c. low. 

The week’s rates for exchange rates follows: 











Long Sheort——— —Cadles———— 

Sterling, Actual. 

on pape 4 8440 @4 8450 = |4 8665 @4 8670 {4 8690 @4 8695 
i x aran-ands 48410 @4 8415 |4 8645 @4 8650 {4 8670 @4 8675 

Bankers’ Francs— 

ae 5 18lga @5 i84, 15 16K @5 15% eer sersae 
_ eee 5 19% @5.18% |516K%a @516K%d | ---.------.------ 
Germany Bankers’ Marks— 

High. ----- = 13-16 @ 947% | 95% I. dite mnakinn a dimiieem 

a 94% @ 94% { 95 3- 16d @ 954% }, . A ddnokencanhans 
Amsterdam Bankers’ Guilders— 

ee. eee bh lee ne a 

Oo ie Sy le es ea | 40% Ot ee eae 





Less: al-160f1%. d 1-32 0f 1%. 3-32 of 1%. 

Plus: k1-160f1%. x1-320f1%. y3-320f1%. 

The following were the rates for domestic exchange on 
New York at the undermentio cities to-day: Savannah 
buying 50c. per $1,000 discount; selling 75c. per $1,000 
premium. Charleston selling $1 per $1,000 premium. New 

rleans bank 25c. per $1,000 discount; commercial 50c. per 
$1,000 discount. Chicago 50c. per $1 000 premium. St. 
Louis 75c. per $1,000 premium. San Francisco $1 per 
$1,000 premi m. 

State and Railroad Bonds.—Sales of State bonds at the 
Board include $35,000 Virginia 6s deferred trust receipts at 
27 to 30 and $5,000 Tennessee settlement 3s at 94. 








The market for railway and industrial bonds has become 
decidedly more active during the last 2 or 3 days in sympathy 
with the quickening of the stock market. The transactions 
on Thursday amounted to nearly $5,000,000, par value, 
which is from three to four times their recent average. 

Interborough-Metropolitan 414s have been conspicuous for 
activity and an advance of nearly 6 points. Erie bonds have 
been in request at from 3 to 5 points higher than last week. 

United States Bonds.—Sales of Government bonds at the 
Board are limited to $2,000 3s coupon, 1908-18, at 101 to 
101% and $4,000 4s coupon, 1925, at 123. The following 
are the daily closing quotations; for yearly range see third 
page following. 





Interesi | April | April | April | April | April | April 
Periods 4 6 Z 8 9 10 























2s, 1930 ...-. . «- -registered|Q—Jan |*10334 |*1035¢ |*1035¢ |*1035¢ |*1035¢ |*1035¢ 
A coupon|Q—Jan |*104 |*104 (|*104 /|*104 (|*104 /|*104 

3s, 1908-18 -.--- - -registered |Q—Feb |*10034 |*100%4 |* L004 |*10014 |*10044 |*1004% 
33, 1908-18----_ -coupon |Q—Feb |*101 10144/*101 |*101 (|*101 |*101 

3s, 1908-18-__ “small coupon|Q—Feb |*100% |*10044 |* 100% |* 10044 |* 10044 |*100% 
4s, = ---------Teeistered Q—Feb |*12044 |*120% |*120% |*120 44 |*120% |*120% 
SS . LpetLeree pon|Q—Feb |*122%| 1 #12244 |*122 44 | #12244 [#12216 























. 23 
2s, 1936. Panama Canal ne Q— Nov |*10284 |*10234 |*10234 |*1023% |*102% |*102% 








~* This is the price bid at the morning board: no sale was made. 

Railroad and Miscellaneous Stocks.—The stock market 
was exceptionally dull and fluctuations were narrow during 
the early part of the week. The transactions aggregated 
less than 260,000 shares on Tuesday, one of the dullest days 
of the season, and not until late on Wednesday did the 
market show any signs of activity. With the increasing 
demand for stocks which has developed, as noted above, 
there has been a corresponding advance in prices, and practi- 
cally the entire list is an average of about 3 points higher 
than last week. 

Metropolitan Railroad experienced a sensational advance 
from 19 to 35, said to be based on the prospect of increased 
earnings. The Erie stocks were of course favorably affected 
by the new financial plan, and advanced from 4 to 5 points. 
Canadian Pacific moved up nearly 6 points, about half of 
which it retains. Missouri Pacific advanced 4% points, 
Union Pacific nearly as much and Reading 3. Naturally 
there were liberal sales in to-day’s market to realize the 
profits indicated and closing prices are in many cases, some- 
what below the highest. 

Industrial stocks shared in the general upward move- 
ment, although in a more moderate fashion, and, except 
in the case of General Electric, which has advanced about 
7 points, there are no exceptional features. 

For daily volume of business see page 910. 

The following sales have mepuntel, this week of shares not 
represented in our detailed list on the pages which follow: 

| 





| 
S | Range jor Week, 








Sale: Range since Jan. 1. 
wast ain ae prt 10. | jor | 

iw eek. Lowest. | Highest. Lowest. | Highest. 
Alice Mining ----------| a $2% April 9) easeoe 10 1314 Feb] $3% Jan 
American Coal-- _------ | 100120 April 91120 April 9}1 rii120 §©April 





Am Steel Fdy er meete.- 200) 30 April 6) 30% April 10 37% Feb 31% Meh 
Bethlehem Steel Corp - - 500} 13% April 8} 1344April 8} 12 Jan} 16 Jan 
Preferred 100! 35 April 8} 35 April 35 ae | 40 Jan 
Can Pac subscriptio | | 
ist installment i ; 1 ,200/14634 April 4/1534 April 9/140 Meh! 153 April 
Cent & So Amer Teleg- -| 15/100 Aprii 9/100 April ss April/l00 = April 





Chie Un Trac tr rets_.--| 1, 810 ieAnea 4 196 Abril 6 % April) 3 Feb 
Preferred trust rects... 300 April 10, 4 April 10; April) 10 Jan 
Col Fuel & Iron, pref ---| 1 300 a -- 9| 49 MApril 9} 40 Feb) 4024 4 
Comstock Tunnel a ae 20c. April 6) eect April 9] 20c. Mech! 30c 
Federal Sugar Ref, pref_| '287| 89 April 4| 90 April 6) 73% Feb 90° april 
General Chemical, pref- - 22} 90 April 6) 90 April 9} 90 April) 90 April 
Gt Northern subscript’ a 4 | 
retg, full paid------- - 880/12334 A pril 8125 April HP Feb125 = April 
Homestake Mining- - _--; er 7314 April 9| 73% April 67 Jan 73% Meh 
Ontario Silver Mining. - 200| ‘3 April 9} 3 April 9) 2 Jan) 4% Jan 


Rome Watertown & Ged 100 1143 Apel 7i11434 Apri 711444 April/115 Feb 
Standard Mining-------) 100 8 1 60April 60April 6 $154 Feb, $144 Meh 
U 8 Leather, preferred - - 300) Tiss anal 0% 98 ‘April 4 Jan\100 Jan 
Vulcan Detinning, pref-- | 300! 25 April 7| 28 April 7 April} 28 April 





Outside Market.—An unusually dull market has been ex- 
perienced in “‘curb” securities this week. Trading in the 
generally active mining issues was in small volume, the Gold- 
field stocks and low-priced mining issues receiving more than 
the customary share of attention. Erie RR. old notes were 
an interesting feature. They sold early in the week at 8814 
and 92 and at the opening on Wednesday at 9014, but at 
the close the same day, on active dealings, had jumped to 
97, attributable, no doubt, to reports that the company’s 
financing had been arranged. This was confirmed on Thurs- 
day by the announcement of Mr. Harriman’s offer 
to provide for the retirement of the notes, which then ad- 
vanced to 100%. The new 6% notes were traded in to-day 
for the first time at 954% and 95. Boston Consolidated 
Copper fell from 125% to 113 and closed to-day at 11. 
Butte Coalition advanced from 2034 to 21%, sank to 19%4 
and to-day sold up to 2144. Cumberland-Ely was traded 
in down from 84 to 8, but to-day recovered to 8144. Greene 
Cananea fluctuated between 854 and 8% and Nevada Con- 
solidated between 11 and 115%. United Copper common 
sold up from 64% to 7%% and back to 6%. Goldfield Consoli- 
dated was active, the price ranging between 5 5-16 and 6, 
with the final figure at 515-16. Yukon Gold sold at its 
lowest this week—from 5 down to 4% and to-day closed 
at 45g. Nipissing ranged "between 64% and 634. Tonopah 
Mining, after selling between 734 and 74%, jumped to 
8 3-16, the close to-day being at 8. Among industrials 
Standard Oil moved up from 530 to 539. Chicago Subway 
advanced from 1734 to 19. 

Outside quotations will be found on page 910. 
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 
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STOCKS—HIGHEST AND LOWEST SALE PRICES Sales orl STOCKS Range Since Jan. 1 1908. Range jor Previous 
Saturday Monday Wednesday | Thursday Week NEW XOHANGE. coat salt <li Year her 
Ur NG 
April 4. April 6. tort April 8. April 9. apn 40, Shares Lowest Highest Lowest Highest 
Railroads 
733, 7433) 7433 747% rm ~~ 7553 765s| 761g 76%) 761g 778;| 29,750| A ‘tch Topeka & Santa Fe| 66 Feb14| 773g Apri0|| 663, Nov| 108l, Jan 
86 8512 86 *85 87 os 2 86% 863) 1,600 A ee, ee $333 Feb 17|  87lzgJan 20|| 7% Nov] 1015s Jan 
703, Tilo] *70lg 7212 #7012 301 71% «(718% 72g 745s} 5,110) Atlantic Coast Line RR_.| 5912 Mch-2| 75lg4 Mch25|| 58 Nov} 133, Jan 
8214 8214] 83 8312] 831g 835;] 837%, 84 aoa, Sal 843g 855s] 10,400) PPaltimore & Ohio--.-_._- 761g Feb 10} 90leJam 14|| 7533 Nov| 122 Jan 
*81%, 85 | *81 85 | *81 85 | §82 85 140 Do pret iiatiinnetingtall 80 Jan 3 85% J 21|| 75 Nov| 412Jan 
451g 461g] 45lg 46 4512 4612) 463 a 46 4753} 41,155) Brooklyn pid Transit_| 3714 Feb 10 Meoh25|} +63; Nov| &35y Jan 


oe ee: eles wots BR og, Pee Buffalo & Susque, pref__| 64%; Mch2] én Mch 21|} 7412 Nov} 865%; Feb 
dds 151, | 168" 15310] 15312 15476) 164" 187, | 158 1S6te| i5a%, 1555s| 35.350|(\anadian Pactiic. A ; : P 
























140 ion iq 15834 Jan 11|} 138 Nov] 195le Jan 
4] *58lg Gll4] #561s 6114] #5812 Glly| *58lg 611q| #5812 611y| -- Janada Southern __ 54 62 ‘Jan 18|| 52 Nov| 651; Jan 
*170 175 ($170 170 |*170 175 | 17114 173 | 174 174 |*171 175 424/Central of New Jerse 160 Feo * 183. Jan 13}| 144 Now| 220 Jan 
301g 301g} 31 3133] 3llg Sills} 3llg 313%) 32 327g) “lig 32lp| 5,250)\Chesapeake & Ohio 25lg Feb 19} 348% Mch27)| 223!4 Nov; 56 Jan 
*10 48614 | *10lg 14 | *10 14 | *10lg 14 121g 1214] 13 14 500/Chicago & Alton RR. Ww Febi3} 14lgJan 14 sig Nov} 27ig Jan 
6, | Gee. He eae Gee. - Slee. ~ SO eee : y eee 47 Mch24| 47 Mch24 48 Sep 69 Jan 
Sig Bly 5ig Bil Sig Sls 5ly 58g 5ig Bly 51g 5g} -1,450|Chicago Great Western. - 3lg Feb 8 Sig Jan 3 67s Nov| 18 Jan 
yee ae ee, OE, Pe Do 4% pee any ures... 3312 Mchi19| 49leJan 4 46 Dec| 7 Feb 
*17 22 | *17 23 | *18 23 | *18 23 *18 23 | *18 3, Reta Do ia pret “A’'___.| 151g Feb15} 31 Jan 6 21 Dec 713, Feb 
*6lo 7 *6lo 71g) *63, Tig] *6lg 714 7 7 *6lp  7ly 100} Do ref *‘B”’. 5 Febllij 10 Jan 6 8144 Dec} 26); Jan 
11514 11634] 11612 1175s} 11634 118 ae 1181 118lg 11914] 118% 11959| 48,810 Chicas Siu & St Paul... 10319 Jan 2] 120% Mch16|| 931s Nov| 15712 Jan 
146 1 1 6 (*145 147 | 145 145 |*144 146 |*#145 150 a Le a ee ae 128 Jan 3] 146 Apr 3/} 130 Nov] 165! — 

11112 11119]/*1101g 112te|/*110lg 112%5| 1111p 113 113. 113 |*112 114 200} Do — ctfs 45% p. ¥8lgJan 3] 113 Apr 9// ~%5 Nov] 141 Ja 
13. *1341, 135 [#134 135 135 135 135% 136 | 136 136 1,200} Do pref ctfs 45% paid 12553 Jan 2] 136 Jan 20)/ 111 Oct] 149 Tea 
‘ *145 14610] 14614 1463, aay 1465g| 1461g 1463s] 147 14733] 147 1473;| 2,600/Chicago & North Western| 135!2Jan 2] 152leJan 1s}| 126 Oct] 205 Jan 
3 #185 200 |*185 200 /|*1 200 |*185 200 |*185 200 |*185 200 | -..-.-. Be Si ehacaseoeved $185 Jan 11/§200 Mch30)| 185 Oct] 234 Jan 
g #122 125 |*122 125 sia 125 [*120 125 |*120 125 123 126 700|Chic x ‘. Minn & Omahz| 114 Feb 25) 132!2 Jan 20 Oct | 170 Jan 
a *145 165 [#145 165 |*145 165 [*145 165 |*#145 165 [#145 165 | ....-- FF aR | 146 Jan 3) 153 Jan 27 le Dec] 165 Jan 
i *2 5 *2 5 *2 5 *2 5 *2 5 *2 ff eee Chica’ Termin'l Transfer 13; Feb 18} 48; Jan 14 3lzg Oct Feb 
¥ *10 20 | *10 20 /*10 20 | *10 20 | *10 2 | *10 20 }-.-.... ( § Meese ee &7g Mchi4) 12 Jan 23 « Mech] 25 Jan 
ETE! FP MBL (Re a I ee ag a MR Chicago Union Traction. 14 Apr 3 2 Jan 14 253 Aug 61, Apr 
case qpshll epee lieeel ange > enor] mao jacchl Sséce  caacl ~ane.. <mael Seeens eee eee 12l2 Jan 14 ite fan 14 7 Dec| 19% Jan 
*53 54 52lg 521g| #5219 54 531g 53lp| 531g 543;) 543, 543,;) 1,200)/Cleve Cin Chic & St L_-.. 48lg Feb 19 Jan 15|} 48 Nov! 927, Jan 
*S89 92 | *89 92 | ¥*89 92 | *89 92 90 94 *95 105 300 2 ae Pe Ree 851g Feb 19 4 Apr 9 86 Dec} 1081. Jan 
247g 25lg] 251g 2510) 25l2 2614) 26 27 263, 27 268, 271} 15,005 Colorado & Southern....| 21 Feb19| 27\2 Apr 10 17 Nov| 33%, Jan 
54 54 54le 55 55 558g] 55le 5534| §55lg 56 55%, 56 1,590 Do ist preferred..... 50% Jan 2] S6le Mch24 41 Nov] 69!.Jan 
441, 441] 4434 443;| 44ln 4475] 447g 45 45 45!) 45l2 458,;; 2,950' Do 2d preferred... _ 393, Feb 19) 473, Mch25 2912 Nov Bs15 Jan 
154 154 | 1551q 1551j/*153 ~~ 15410] 155 15514] 154 156 | 154° 15733] 4,200 elaware & Hudson___| 141!2 Feb 10) 168 Jan 1@|| 12353 Oct | 22712 Jan 
*474 485 | 480 480 | 480 480 |*474 485 [#460 480 [#475 480 500 elaware Lack & West_| 420° Jan 6] 500 Jan & 36919 Oct | 510 Jan 
18%g 1910} 1914 193;) §20 20 197g 197%] *20lg 21 | *19lg 21 810 ~ * * sat Grance___| 1414 Feb19}| 213gJan € 16 Nov| 42%, Jan 
*50 53 515g 52 62 §2 53 53 | *53 457 | #53 57 St ¥_ epee 3914 Mech 2} 59%sJan 14}} 53 Nov] 83% Jan 
ee ee ee ee ae i ee Netrolt ‘Suited a a ee 83 Feb25) 384Jan & 313; Dec 80'. Jan 
107g 107s} 11 11 _. “ee il = Allg} «Allg 115s] 113g 115} 2,155 eb = Shore & Atlan 6 Febil} 115s Apr 5 614 Oct 1y!- Jan 
*18 19 18lg 18lo} 197g 20 1914 20 191g 1912} §19l2 191} 1,235) Do pref.......-..... 113; Feb 13} 20. Apr 10 Nov} 39 Jan 
' 133; 157%] 15 1533] 15 1553] 143, 165s] 163g 17 17° 187%] 52,120 Ere va ere 12° Mch 6| 187 Apr 10 “21, Nov| 4414 Jan 
293; 3212} 31 3253] 31ly 32 30 3233; 3234 333;) 34 36 9,918 es 2 eee - Mch 4) 36 Apr 10 28 Nov| 75%, Jan 
227g 2310} 21lo 22 | #20 2214) 20 2283) 227g 2353) 233, 2514] 5,000 De 2a ere? ....... Mch 6} 2644Jan 10}} 20 Nov] 67 Jan 
*65 80 | *65 80 | *65 80 *65 80 | *65 80 | -..--- Evansville & Terre pO Ee Te PIs ee ee ee eT pee 
| *80 100 | *80 100 | *80 100 | #80 100 | *80 100 | *80 100 | --._-_- BE esl engl erent 80 Mchi19 90 Apr] 92 Apr 
12214 ae 1231g 1237s} 123 124 1231g 12414] 124 12514] 12434 12510] 32,590|Great Northern gref_... 113%, Feb 10 i388 fu Jan is 10712 Oct | 1893; Jan 
56 G14 56 561g 5614 5G1y) 561g 57 57 585s} 5,500; Iron Ore properties- -- 48le Jan 2 37 Oct 5 Jan 
*70 Pris 771g 77l9\#__-. T7o)*---- 77s9)#-... 77gi#.... 772 1|Green Bay & W,debctfA| 71 Mchi9 as Apr 6 75 Oct 75 Oct 
L eee 1 0} Do 8 Jan 14] 1344 Jan 23 53, Oct | 1412 Jan 
: *19 24 20 Mch24) 20 Mch24/| 2412Oct| 47 Jan 
4 *63lo 95 $70 Jan &| §70 Jan $|| 72 Apr| &ll,Jan 
"1 7 62 Feb10} 75 Jan 13}} 63 Nov] 114. Mch 
4 *70 075 69 Mchiyv) 80 Jan 9j| 64 Nov! 94 Jan 
125 125 122le Feb 17} 13% Jan 1s|| 116 Nov] 172 Jan 
77, 77 Jan 4 $lg Apr 10 475 Oct 79 «Jan 
*181lo 201 2} zig, 2315 1ilg pep 19| 25lg Apr 10 14 Nov| 754 Jan 

*12 121o| *12 1219] *12 1219} *12 2| 1214 1214 1 


9 0 Febiy| 13'4Jan 14 Vip Nov 2873 — 
*32 34 [*32 33 | *32 34 | #32 34 Bllg 327 2 Do 271, Feb 19} 34 Mch26}} 2» Dec} i1 

*583 63 | *58 6212] *57 62 | *60 62 613g 611s] 6012 6012 425 Cc Ft 'S % M, tr cts te 59% Feb 19] 70. Jan 13|| 60 Oct s0 an 
*21 23 | #22 2319) #21 2% | #21 23 23 «=235g} +2312 2312} 1,000 ansas oy Southern - 18 Feb25) 23’gJan || 18 Mch| 30? Jan 








*50 53 | *50 53 | *50 52 525g 5273] 53 5&3 523, 53 770 fig, lll eR 46 Febi9|) 55\4 Mch28 45 Mch| 613, Jan 
*13 16 | *13 16 | *13 16 | *13 16 | *13 15!9] *13 | a Le Erie & Western...| 12 Jan 4| 15!2 Feb 3 11. Nov| 2ste Jan 
*36 50 | *36 8650 36 50 | #36 6450 ' #36 «650 | #360645 | -...-- ER RE ES 39%, Nov| 6713 Apr 
7 32 32 | *32 35 34g 3433] 34ig 341g #34 36 | #34 37 400) Long Island..._..__...- 30 Feb 6) 34%Jan 11|} 26 Dec} G7lsJan 
9714 971>' tbls 98lo] #9612 99 98%, 9834] 983, 991o/ 1003, 102 2,220/Louisville & Nashville...| 8714 Feb 19] 103!2Jan 18|| 85!2 Nov} 145!s an 
*115 125 |*118 125 |§122 122 |*118 125 |§122 122!9\#122 127 80 anhattan Elevated_..| 120 Jan 4) 132! Jan 29)| 100% Oct | 146 Feb 
*17) = ....| ¥17 mS, ee) Ue ee CS Ue 257, 291g 550 etropolitan Street__..| 15 Feb24} 291g Apri0|| 23 Dec} 107 Jan 
1812 18% oy BU 185g 19 18 19 17ig 18 161g 175s) 12,440)Mexican Central___..__- I4!oJan 2] 20l2Jan 28 12% Nov} 275 Jan 
iY 24 24 24 24 24 24 2414) 241g 2412) 2414 2419] 1,300 Te more & St Louis_-| 20° Mch 2 2614 Jan 1f 2312 Dec 59 Jan 
é *62 68 | *62 68 | *62 68 63 63 | *62 68 1 Ne i A ER: 61 Feb29| 67 Jan 1sj| 262!2 Dec 90 Jan 
112 #114 113% 11434] 114 11434) 113 114%g} 11312 11419) 11112 113 5,380) Minn st P &SSMarie_..| 794Jan 2) 1143, Apr 6 60 Oct} 140ly Jan 
, *128 4 *125 13619/*125 137 |*125 13612)*125 13612/#125 13619) .._.-- Te. Bla dann dbaces 123!e Feb 11] 136%; Mch25|/ 110 Oct/ 168 Jan 
22lo 231g 241s} 24 2414) 24 2453] 245, 2514) 247g 2514) 8,900)Mo Kansas & Texas_-.--- 17lg Mch 2) z7!g Jan 14 20% Nov| 445s ‘ich 
*53 35%, #54 5584] #5312 5519] 553, 58 5814 59 59 597i 1,800) Do pref_._..-....... 46 Febi9| 597g Apri0i} 43 Nov| 123,Jan 
4llg 4134) 4114 42 41lg 4219] 417g 4415) 443g 461g] 443; 4612, 33,570 Missour! OE TAI. 28le Feb 19} 47 Jan 2% | 44's Dec| 23, Jan 
*104 108 |*104 108 |*104 108 |*104 108 |*104 108 |*104 108 | -..... ash Chatt & St Louts.| 97%Jan 2| 114\gJan 14 97 Dec| 147 Jan 
*491o 5034) *493, 5114} 503, S5ilgi#_._. 5llg, 49 50 |#.... 50 650 at of Mex. non-cum pf| 43%Jan 6] 52 Mch28/| 89l2 Nov 
aes OE See Re ee fe RRR g FEN Oly FU Sa See a RRS BS 12 Oct | 27. Feb * 
9653 97 9714 9712] 977g Q8lo} 973, 98le} 98 99 Q98i2 9933} 9,850|N Y Central me Hudson.-} 90!gJan 2/ 103 Jan 14 Dec | 1343, Jan 
32le 32lo] *31 33 33 «33 s| #31 34 | *31 3319] 331g 35 1,700|N Y Chic & St Louls...-| 24!2Jan 3) 35 Apr 10 1974 Oct 6315 Jan 
*85 95 1*85 95 | *85 95 | *85 96 | #85 96 | #85 97 | -...-- De iss bret... ..xnesce 90 Jan 14) 90 Jan 14 85 Nov| 110 Jan f 


*60 67 | *€2 67 | *60 67 | *60 68 65 65 | *61 68 200) \De 20 pref.......-..- 60 Feb 8} 70 Jan 15|| 41 Oct | 913; Jan 
$133lg 1331g/#130 13319/#130 133 | 132 132 | 13212 13314) 13344 13384 810|N Y N Haven & Hartford] 12833 Jan 6] 1392 Jan 18|| 12783 Nov] 189 Jan 
















32lg 321g] 3212 3210] 32le 32to} 33 33 3314 3314] 331g 3312} 1,000|N Y Ontario & Western__| 29!g Feb19) 36 Jan 14 28 Oct 4% Jan 
63 63 $6373 6373 *63 64 | *63 «64 64 6414; 64le 6514; 1,930 wr & Western.._... 68 Feb19| 70 Jan 15 56 Oct 921; Jan 
#7219 80 | #70 80 | ---- aoe *70 «880 | #70 80 | ._-.-. Do poet pen pref._.| 74 Mch24) 81 Jan 9j/ 70 Oct] 0+ Jan 
12514 12614] 126 12634) 12614 1278 1263, 12734 .127lg 12853)7%26 §=12714| 67,995) Northern Paclfic......-- 1167g Jan 2| 12912 Jan 1s}| 100!¢ Oct | 189! Jan 
110 «111 lll 112 llily 114 113 113%] 113%, 115 |2114 114%] 22,210) Do subscrip rects.._..- 103 Feb10| 115 Apr 9 91's Nov! 134 Feb 
72 72s} 73 74 74 74lo| 7434 7433) 743, 7433) 75 7534) 1,450 Ys Coast Co....... 7g Apr 2} 93leJan 14 56 Nov| 1°4'y Jan 
*70 100°| *70 95 | *70 100 | *70 100 | *70 100 | *70 100 | ------ oe BS RE Se ae SE re 65 Nov} 76 Nov 
*75 80 *75 80 *75 80 ¥*75 80 | *75 79 | *75 y, eee Do 2a pref. 79 Mch27) 97 Jan 13 8 Dec} 125 ‘Ich 
11512 1161, 1157g 1165g] 116 1163;{ 11614 1167] 1163, 118lg} 11712 118 | 40,126)Pennsylvania --_._- 108% Jan 2} 118%, Mch14//7103!2 Nov| 141% Jan 
*66 «69: «| 465 )2=— 69 | *640=— 69 | #6469 69 70 | *69 71 434/Pittsb Cin Chic & St 59 Jan 7| 70 Jan “2 51 Oct 7k Jan 
*82 90 | *85 -90 | *85 90 | *82 90 | #85 90 | #86 90 | .....- Do pref. 8lig Mch 3} 90 Jan 10}| 691g Oct | 105!9 Jan 
10212 1037g] 10312 10434] 10353 105 | 10334 105%) 1047 106lg = 107 |535,250 eading .. 921g Feb 17|z111 Jan 18}| 70!2 Oct | 189!g Jan 
*81llo 85 | *8llo 8434) §83 83 | *8llg 83 | *8Ilg 84 8lig 8112) 148 y 1st pref: 78 Jan 2) 84 Jan 1k 73 = 4Oct 92 Jan 
*77 82 | *80 2 | *79le 82 8033} *80l2 82 | * 81 100 2d. pref..... 7 Jan 6) S2leJan 9) 67 Nov 94 Jan 
133, 137] 141g 147g} 147g 147%] 147g 1553) 15 158) 151g 155s) 8,270 = tn a Compa 10!o Feb 3) 155; Jan 6 lly Nov] 30! Jan 
26le} 2653 2634) 27 2714] 273g 277| 2734 287g) 2814 2914) 7,350 203; Feb 3) 303%, Jan 6 26l2 Nov| 6412 Jan 
*45 55 1*45 55 1445 55 | *45 55 | #45 55 | #45 55 | ------ 45 Feb10| 615; Jan 15 5s Oct 70 «Jan 
*24l9 27 | *24 26 | *24 2619} §26 26 251g 26 | #25 2612 220 1914 Feb 19) 30!4 Jan 138 24 Nov| 48% Jan 
*) 1410} *12 14lo} *12 1419] 14lg 143;| 147g 147g] 141g 1412 500) 10 Mech 7} 15leJdan 15 1' Nov| 25te Jan 
*31 33 1 33 | *3llg 33 331g] 33lg 341g] B4lg 3412 -200 241e Feb 19 ZAlg Apr 10 25 Nov| 62leF 
72 74 7373 7433! 7333 741 7 7 7433) 29,67 6614 Feb 17| 78!loJan 20 6314 Oct a6l4 Ja 
*1llle 112 1s 111% 1113, 11134) 11134 12134) 212 112 | 11214 11214) 1,197 106%g Jan 2) 11: 24 Apr 10]| 109 Oct} 118}, Jan 
1 1373 1414]; 141g 1414; 14 15 1g 434) 14 15lg} 14,800/S 91g Jan 10), 161; Mch26 10 Nov] 34 Jan 
35°54 37ly 38 3810] #38 39 39 «= 39 40 WS 40lo 417s| 5,100 25le Mch 5) 42 Mch26 2912 Nov] 94l2 Jan 


*15lg 16 | *153, 17 163, 17 17-1719] «17% «18lg] 18 Sle 123; Feb 29} 21 Jan 15|| 1712 Nov| 371g Jan 
20 20 































































































19° 193, 20lg 241] 22 B3to| 232 85 | Bile 12,375 Y)- 1512 Mch23| 36 Apri0|| 16 Nov] 123 Jan 
*9 10 *9 8610 *9 *9 10 87g 9 *87g Oly 600|/Toledo Railways & Light] 8% Apr 9} 131, Jan 20 9 Dec] 29 Jan 
*16lo 181g] 185g 1853} 161g 1783] 18l4 18l4) 18lg 18lg] #1612 18l2 700/Toledo A. tL & Western..| 12 Feb 6] 1914 Mch28]} 16%, Dec] 333; Jan 
4114 41lg] 41le 4214) 4134 42 4134 428 one br #401 40%) 3.334) Do pref......-....- 33 Feb 3| 43 Mch 3 293; Nov| 54% Apr 
*83lo 86 | *83 87 | *83 S5lo} *84 S5lo} 841g 8512 86 300|T win city Rapid Transit.| 784 Feb 7} 8YigJan 4 683; Nov| 108! Jan 
1235g 125lg] 1245, 1257 12475 12619} 12514 12753} 12653 138% 1277g 12912|446.150 Ol [Jaton Pacific._..----- 110!o Mch 2 igus Apr +4 100 Oct {| 183 Jan 
*79)0=— 89 «IE 680) 80 =| *#78le 89 | 79 ~~ 80 7953 797, 80 cao Da —— 7g es ae 7%, Apr 2 43; Jun 12 7; Anel es May 
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS. 
Banks Bid | Ask Banks Bid | Ask Banks Bid | Ask Banks Bid | Ask Banks Bid | Ask Banks Bid | Ask 
Fifth Ave{]_/3700 |3850 ||Imp & Trad] 520 | 530 || Metropolis {| 390 d% Oriental eee as 
New York Chemical ..| 390 | 400 || Fift 4 Be Ee 300 | 350 llInterboro{_| -.--] 155 |] Metropol’n{]} 158 | 165 || Pacific {---] 230 50 
Aetna ..... 170 ..--|} Citizens’ Ctl) 130 | 135 || First --.--- 640 | 650 |jIrving N Ex] 170 ..--|| Mt Morrisf_| 220 | 240 |)Park.--.--. 395 ¥/405 
America f].-| 480 | 500 |/City..-.--- 1), ay idth St --] 15) | ----|}Jefferson 7 .| 170 | 185 || Mutual J]_--| 250 | 260 || People’s {/.-} 300 [ -..0 
Amer Exch.|t221's| -.--||Coal & Iron] 190 | 200 [| Fourth ----] 177!g) 185 Liberty.---] 435 | 465 |] Nassau 4J_--| 205 | 212 ||/Phenix ...-| 135 | 148 
Battery Pk.| ----| 125 ||Colonial J..} 700 | ---- eliotn oot St 325 ||Lincoln. ...| 509 | 5509 ||New Amst_| --..] ----||Plaza ]..-_| 590 | --.« 
Bowery 315 .---|Columbla J_| 400 | 500 |}Ghrfield _._} _...] 325 ||Manhattan{] 275 | 290 ||New Neth'd| 200 | 220 |}Prod Exch 7} 140 | 145 
BronxBoro§] 300 | .---]|Commerce -|f155 | .--.||Germ Am | 123 | 135 |}Mark’t&Full 235 | _.--|| NewYorkCo|1200 | --..-]}Riverside{].| 200 | --.. 
Butch & Dr] 150 | 155 ||Consol’t’'d--| 115 | 125 ||Germ'’n Ex{]| 475 | 500 Mechanics .| 215 | 220 || New York _|f286' | ~-..||Seaboard --| 340 | 350 
Century {/--| 170 | 185 ||Copper -.--| 195 | 290 ||Germania § | 509 | ----||Mech&Trafj ----| ----|| N’ht &Dzyf| ----] 400 |/Second ----|b350 | ---. 
Chase ..... 240 ----|}Corn Ex 9.-| 27212 278 || Greenwich {| 260 | 280 ||Mereantile _| 115 | 120 |}19th Ward {| ----] 490 ||State %J_- 325 | 335 . 
Chatham _.| 305 | 315 |] Bast River_| 135 | 145 ||Hamilton{/_| ----| ----||Merch Exch] 165 | 170 ||North Amer] f31 | ---- 12th hwardd See= ' 
ChelseaEx §| 200 | ----l| Fidelity §_-| 160 | 165 |]}Hanover --| 470 | 485 ||Merchants’.| 145 | 155 [Northern --| ----| 160 ||23d Ward CF 
* Bid and asked prices; no sales were made on this day. ¢ Ex-rights. § Less than 100 shares {j Sta Ex-dividend and rights. b New stock, * 








a 
1 Sale at Stock Exchange or at auction this week c x-beneficial interest in ore properties. h 1st tnstalimt tei. n Sold at private sale at this price. 
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STOCKS—HIGHEST AND LOWEST SALE PRICES = of} STOCKS Range Since Jan. 1 1908 oe jor Previous 
Saturday Monday T: Wi Thursd Frid Week NEW XCHANGE od a aah... Sn 
ur — 3 pene ay lay — 
Apri4. April 6. April 7. pri? 8. Aprti 9 Apri 10 | Shares ’ Lowest Highest | Lowest Highest 
*16 «619 | #15 19 | #15 19 165g 17%] 18 184] 18lg 19 700; Unit Rys Inv’t of San Fr.| 25 Jan 24} 21!2 Jan 28]{ 101g Nov; 62 Jan 
*320«0-34 | #320 «636 «| #32036 341g 35l2] 36 3612] #35 363 / he Apter 27le Jan 22} 38g Jan 30|/} 20 Novi 7ilg Jan 
101g 101g] 101g 10lo} 10% 105s} 103g 101s} 105g 1053} 1034 103) 1,620) W bash EAS De eae 64 Mch.3} 11% Mch28 8 Oct 1812 Jan’ 
171g 1712] «1784 1784) 171g 17%) 17% 18 18 1814] 1734 1833) 1,500 | i 13 Mch 3] 19l2s Mch28) l4lg Nov} 38lg Jan 
*5lg 7 *51g 6 5lzg *5l2 00} Wheeling & Lake Erie... 4lg Mch 7 9 Jan 3 6 Oct 16% Jan 
*14lo 161g) *15 16 | *15 16 14 14 14 14 14 Do ist pref..... -----| 13 Mchi4| 19 Jan 6 13 Oct 37% an 
*6lg Big] #6lg 8lo| *6lg Sloi §7lg 712] *6 8 *6 Oo 20 pref.......... 6 Feb27| 11 Jan 6 Oct | 21% Jan 
#14 =«—:1534) #13. 1534] *14lg 1519) #14 «15 | #14 ~~ 1519} ¥14 _——_ Central...... 131g Feb 28} 1714 Jan 15}} 11 Nov an 
*35 37 | 4385 8 37 360 36 360-36 371g 3712] *36 ln tatigmeetmenia 33 Febi9} 43!gJan 20}] 28 Oct Sli, Jan 
j Industrial& Miscellaneous 
HI *166 #177 |*166 177 |*166 177 {*166 177 |*166 177 {|*166 dams Express ....... 164 Jan 2/§185 Jan 18|/§150 Aug/§330 J’ne 
iH 73g *73g «= 71a} «=*71g 712] #7: Tle 2 Tle 7 “saat eiehencnenendien 5 Mch 6 8lg Mch25 4 Aug| 16% Jan 
| *18lg 187g] *171g 1812] *17l2 18 | *18 18lo} 191g 203, 400i ~= «5 «zDo pref..<..<.... 14 Mch 22 Jan 14 14. Nov] 433% Jan 
i 578, 5884 5814 5914] 583, 5! 58l2 5934] 587g One WB. r...| 45ig Feb i9} 628 Mch28}| 7413, Oct | 1217, Jan 
it 163, 17 | *163, 1714] *16lg 1714] 16%, 163} 171g 171s] 18 00) Amer Agricultural hem.} 13 Jan 4] 18!g Mch28j} 10 Oct] 253, Jan 
i} *78 81 | #75 82le] #78 82le] #75 82lo} #75 S2loj *75 $4lo Jan 31 75 Oct 95 Feb 
if Allg 1llo} 113, 1134] *11lg 12 113, 113;} 117g 117%} 12 137g Apr 10 7% Nov 2 Jan , 
j $70 4675 | #70) «675 | #70) «675 | #70) «676 | ¥70 76 | *70 75 Mch2l 75 Mch J 
i 


47g a7 *43,=«O«O5 47g 47g 4% «47g 47g 475] #434 
5014 50 59 4 50l4) 50 8 50%4 
aa? 31% 321g 33 321g 33 3212 3314] 33 3312] 33 























9419] #88 9419] #88 YBlo| *881q 9312] *88lq 93lp 9419 Apr 1 103 Jan 

*26 27%] 28 28 23 «2. *27 0 = 28 27 = 2712) §2714 345g Jan 14 21 Novj{ 361, J’ly 

82 85 | *82 85 | #82 85 | *82 pre’ 7 6} §82. Mch14 70 Nov} 90 Jan 

#180 = *180 190 |*180 190 |#180 190 |*180 1 *180 American Express__...- 26] 200 Jan 9¥{/ 175 Oct} 247 Jan 

i 6lg 61 6lg 65g 4 7g Tq 734 American Grass Twine d 734 Apr 10 3 Oct 81, Jan 
ih *3 si *3 31g} #3 Blo} *3 Blo 31g Ble 3l2 2 eee Hide & Leather 234 Feb 26 37g Jan 11 212 Nov 6, Jan 
ii *14 16 | *14 16 | *14 16 | *14 16 | *14 16 15l2g Sees: 1212 Mch 4} .18 Apr10 10 Oct 3012 Jan 
Ht $1914 191g] 193, 215s} 205g 21lg} 203, 21 21lg 21ls} 2 Amatican Ice Securities.__| 12!2 Feb 8) 213; Mch25 8lg Oct 8g Jan 
it 7 (74) 7g Tig] 78g 10 | R712 2 a Linseed -_...- 6 Mch 5) (8%Jan 10}} 683 Oct] 19% Jan 
i #17 «24 | #17 24 | *17lp 22 | #163, 21 18%, 1834] *18 0 if ~ eee 17. Mch 5] 22 Jan 23}| 1612 Oct] 36 Jan 
H 4214 4 433, 4414) 4 44lo 443; 4412 453,) 441 Amertean Locomotive...| 3133 Feb25) 48 Mch26/} 3214 Nov| 753, Feb 
i O14 914] O1lg Olt} Olle Olle} 911g Mlle} P1lg 913%) M112 viene iain” 85igJan 3} 943;Mch25/| 83 Oct | 11112 Jan 
; #5 *5 6 *5lo 6 57g Bg] #51 *5lg 00 Amertean Malt Corp..-. 3 Mch 2} 68 Mch27 2ig J’ne} §715 Apr 
) #30 #30 06-35 | * 33 3 32 «35 | * . RS SH 21 Jan 13} 34l2g Mch27/| 17 Nov} 40 Feb 
i 75 77 | %*75 78 76 76le} $74 75le} 76 76 761g 600;Amer Smelters Sec pref B} 70 Jan 17| 80%, Jan 29/] 60 Oct 93lg Jan 
| 677s] 673g 6812] 671 677g 691g] GS8tg 7033] 697% >" ae & Refining} 5512 Feb17| 794Jan 15/|} 584 pny 7155 Jan 
i *94 904 5 | 95 95 4 96° 9612 0 _ Sapir tey i 873; Feb20' 98 Mch25|! 813, Oct | 1178, Jan 
; #170 240 }*175 240 [#175 240 |*175 240 |*#175 240 )*175 metican Parennsantiues«ehGrsccelecasehecnens 150 Oct] 205 Jan 
} = 838 | *82 88 | *82lg 88 | *82l2 88 | *82l2 88 88 «eee Te 80 Mch23}; 88 Apri0j} §70 Nov} 102 J’ne 
6 *5 Slo} #5 5g’ *5 Slo} *5 Sip} #5 Amertean Steel Foundries dig Feb 14 7 Jan 13 453 Nov} 103, Jan 

#301 Billo} *31 33 | *30le 3310] *30 33 | *30lg 32 | *30 Pista oetincnbnd 261g Feb 14) 34 Jan 20 20 Nov| 47le Jan 

123° 12414) 124 124 12415 1243;} 124 12434) 12434 12614] 126 American Sugar Refining| 983;Jan 2] 128 Mch2 923, Dec 13712 Feb 

#120 125 |*120 125 | 12012 Tt #12012 123 | 123. 123 |#121 12 SEs ay 105 Febis] 123 Apr 9/}z106 Novj| 131 Jan 

"7" 110 [#108 110 |*109 110 | 11012 11019/*1107g 115 | B1414 American Teleph & Teleg} 101 Jan 6) 11444 Apri10}} 88 Oct] 133 Jan 

85lo} 85 85 | *85 S7le| 8614 861g] 8712 S87lo] *89 American Tobac (new), pf} 72!2Jan 2] S7l2 Apr 9j| 60 Oct] ggs, Jan 

slp 20 | *18lg 20 1834 183;| #183; 20 19 203; 2010 2 " —— WOMOR...nc0s4 15le Feb 17|  2ile Mch27 ll Oct 36ly Jan 

*85 841s) *83 85 *82 841} #82 87 #8219 84lo) S4lo 2 yy. Sees 7814 Feb 19} 86leJan 18 68 Nov} 102%, Jan 

{ 37 3715] 3712 38 371g 33 3712 38 37384 3824) 371g ¢& 550|dAn eaetedaiionner Par$25| $27i2 Feb 1} $4034 Mch27|| $251, Oct | 3023; Feb 

) ian heel cae Gea ene thal ahan exit one onal dea & .|¢Balaklala Copper Par$10} $l’gJan 2) $4lgJan17|| $ll2 Nov) $11 J'iy 

i * 33, 37s] * 4 33, 4 7 Oi Ratepiannanes Par$20| $2l2 Jan 23) $5 Mch26)| $3 Oct] Syig May 

t #107 #112 |*110 120 |*110 120 /*110 120 /*110 120 |*110 rooklyn Union Gas___| 785 Feb21} 110 Apr 3 30 Nov] 125 May 

H *7lg 8 *7 8 *8 9 *7 9 *7 9 Se. ul «ceube runswick Dock&C Imp 6 Jan 3 8 Mch23 6 Oct 14lp Jan 

s *22 25 $2014 2014} #19 21 *19 21 1612 16lo} §18 18 162] Butterick Co........... $10 Feb 7} §25 Jan 15 27. Oct 49ig Jan 

193g 193;] 197g 203) 20% 2033) 20 20 2014 21 21lo 225s] 10,660) (Nentral Leather ._.__.. 15lg Feb 10} 2253 Apr 10 117g Nov] 40 Feb 

87 87 87 87 4% 88614 872,| 87 8714] 8714 -S88lo} 88 8919} 3,075)\/4 Do pref._..-...... 753; Jan 2| 891, Apr 10 68 Nov] 102 Feb 

227g 2312] 233g 24g) 235g 2414] 23 24 231g 2413) 24 247g) 15,150/Colorado Fuel & ---- 155g Feb 11 a Apr 1 14 Nov| 57% Jan 

1814 1812} 18 18lg} 17% 18 18 181g} 18 1913} 19 19 1,930|Col & Hock Coal & Tron. 1434 Mech 6} 2) Mch?24 14 Dec 2838, Apr 

115 «118 117_ 118lo} 127 = =11734{ 117 11734] 117 1171s] 117!2 12034) 17,350)/Consolidated Gas (N Y)- 96 Jan 3] 120% Apr 10 74 Oct | 14014 Mch 

123, 131g! 12%, 12%] 13!g 13lg} 13!g 1314] 13l2 137] 1334 143g] 4,506)Corn Products Refining_- ay Feb 10} 143; Jan 18 8 Oct} 243, Jan 

*63 5 65 ¥*63 65 65 65 65 66 600 seme’ Jan 2| 66 Jan 20 46 Oct 8g Jan 

31 3144} 301g 31 | 3llg 311g] 31lg 317%s| z31l2 31%] 313, 32 | 3,590|Distlilers’ Securities Corp oly Feb 19} 35 Jan 18|| 25 Dec} 7g Feb 

*50 81 *51 81 *51 81 *51 81 *51 81 *51 epee Federal Mining & Smelt’g)--........-~.}+-----s5-—<< 50 Oct | 163 Jan 

71 71 *69 72 | *70 72 | *69 72 71 71 7llg 72 ee | eeseeepeae- 59 Feb10}; 74 Mch26 47 Oct 97 Jan 

#125 #129 |*125 129 | 129 129 | 128!2 129 | 128le 1321s] 133 136 3,000|General pete. Swe dbedadcckal 1l1i Jan 2} 136 Apri0)|} $912 Oct | 163 Jan 

790 99 | *90 95 | #90 95 | *90 95 941g Q4lo] #90 98 100/Granby Cons MS & P_ 783; Jan 2] 98l2 Mch30 69 Oct! 152 Feb 

*63, 71g) #53, 71g] #634 071g] #6340710] «#634 «= T71p} #6340712] -.-- nt Mer Marine stk tr ctfs 7 Mcehii 8 Mch2s 412 Oct Sig J'ne 

#16 | 20 | #1834 2014] #18l2 19lo] *18lg 1919] 1914 191s] 1912 20 700 3 ree 16 Feb25) 21 Mch26 10 Nov} 24 Apr 

8 8 "8 8lo 81g Blo] #8 9 §8 8 8lo Bla 350|International Paper_____ 8 Apr 1] 12\4Jan 18 Zig Nov] 1812 Jan 

*53 56 | *53 56 56 56 56 56 | 253lg 541g] *53 56 490 | LC eee 2 Jan 2} 65 Jan 16 51 Nov] 81 Feb 

34 37 | #34 37 | #34 37 | #34 37 | #34 37 | #384 37 | -..--- International Power ....| 35 Mch25} 35 Mch25 35 Nov| 503, Jan 

2214 2214] 2253 23 | 225g 2333] 233, 24 | 237% 2414] 2314 233) 2,290|Inte ge Steam Pump---| 13 Jan 2| 26 Mch23|| 8 Oct| 41 Jan 

769 7012) *69 7010) *69 71 *69lo 71 *69 71 71 71 100 SY Ni be cule yn adeurds 65 Jan 10} 74%, Mchi13 50 Oct 81 Jan 

*57 60 | *57 60 60 60 | *60lg 61 6034 6034] 607g 607s 410 niachay (ee es: 52 Feb25| 67g —_ 10 40 Oct 754 Jan 

*62 64 | 64 65 | #64 693,| #6412 68 | #6412 66 | *641o 6633 co 2 See: 597s Feb 25| 65 Apr 6|| 50 Oct| 71 Jan 

*78lp 76 *76l2 79 |*§79 79 78 78 79 79 | *77lo 7934 225 ational Biscult....... 68 Jan 3| 82lp Mch24 5sle Oct 8614 Jan 

9112 116 p*ll2 116 [#113 116 |*112 116 );*112 116 |*114 116 100 (i epee: 102 Jan 2 11312 Mch25 90 Nov] 117% Mch 

*83, 03;] *83, 934) *81q 975 834] #83934 Olps «10 100| Nat ha ned & Stamp’g} 712 10 Mch25 61g Nov] 1533 Jan 

*70)0=680 | *70)=—80 | *70)=— 80 | *70—=—s 80 _~| «*68 Pe we Eine en Pin aatgnananmad 70 Feb25) §80 Jan 18/} $75 Sep 87 Feb 

55 | 55% 56ls] 553g 56 | 5412 5534) 5553 5614] 561g 57 | 12,600 National taad ideal 36 Feb10} 60 Mch25\| 33 Nov| 764 Jan 

w04 96 | #94 96 | #9412 96 | *941p 96 96 96 96 96 ee 2 BON... nemnunnnes 87lgJan 6] Y6le Mch26 80 Oct; 103 Jan 

6in 65s 65g 63;] *6lo 7 *6lg 634 612 65s] *6lg 634] 1 2,200| Newhouse M & S_Par $10} $612 Apr 3] $973 Jan 20 $5 Dec} $208, Apr 

*62 66lo] G64l2g G4lo] 643, 653,) 65 66 66 6753) 67 67 1,250|New York Air Brake..--| 50 Jan 2] 72 Jan 14/| 47l2 Dec| 14112 Jan 

- #49 = 5151 50lg 507g] 51 5210] 5214 5333} 53lg 54 4,525|North — Co, new| 42lg Mch 5] 54lo,fan 13|| 37° Nov] x92; Jan 

28° 28lo/ 28 28lo/ 28  28le] 28le 2910) 26 27 26 = 2684] 4,300 aaine Mall. ......s..< 25 Feb10| 33's Mch: 24 19 Nov] 4jlp Jan 

*88lp 8915] 8834 S9lo] *8Slg 89 | 88% 8834] S912 89lo] 893g 90le| 2.525|4 eople’s G iE & C (Chic)| 80 Jan 2} 903; Mch2+|} 7014 Oct | 995 Jan 

*9 10 *Y 10 *8lp 10 *9 10 *8lo 10 *9 A Pe Pittsburgh Coal Co__.... Slo Mchi7| 1085 Jan 9 7 Nov] 16% Jan 

*3914 4034] *39 41 *39 41 *39 41 *3914 40le} 40lo 40le : #2. FF See 3612 Feb 14} 4273 Jan 13 37 Nov! 6 Jan 

23 23 *23 24 *23 24 *23!9 24 241g 2453] 243g 2419} 1,990/Pressed Steel Car... _- 1714 Feb 10| 25l2 Mch24 1553; Nov} 57 Jan 

76 76lo| §79 79 79 79 *78 81 *78 81 *78 82 330 }) =e Jan 3} 8lleMch25 64 Nov] 997, Jan 

151 151 |*150 154 |*#151 154 |§152 152 |*152 154le] 153lg 154 434|Puliman Company._...- 137 Jan 3} 160 Jan 20|} 13514 Nov] 181lg Jan 

3234 3233] 33 331g] *33 34 3314 34 3334 34 | 2323, 33 1,900 onmer —_ ee 36 57lp Jan 

*75 O | *75 0 | *75 90 | *75 ae St See, BP encanta fron Dat ide ws ohce 9Vlo Feb 

175g 1773} 1833 1 183g 18ls} 18 181} 18l4 185s} 18l4 181g} 4,080)Re ube ron & Steel__- 41 Jan 

6853 6873) 69 6910) 69 6914} 68 6910] 68l2 69 6853 69 7,450 e .! i scalieelie Iivve oben tl 1 van 

44lo 45lo] *45 47 *44 47 441g 4410} 4312 44lo) 44lo 46 2,390 Goss —_e Stee! &Irn ; 77345 4 

Ses? Aad ote Use eee Aw aeins ed chee Pate oae nuked chan, Ue A ndtananal 107 Jan 

Allg 42 4l5g 421s} 41lg 42lg] 413g 42 4lig 4233] 413, 4214] 18,050 dTennesseeCopper Pars25 $53lo sich 

*58 = 60 58 58 | *57 59 | *57 59 593, 593;) *58l2 60 200/Texas Pacific Land Trust U3, 85° «Jan 

bea: Sale 6 6 *5 6 6 6 6 nion “= & Paper__.- 4 Feb21 “élg Apr 10} 4 Oct gig Jan 

PRE S| a 5555 la in tes en 2 447g Jan 6) 55 Mch27/} 393;Nov] 61 Jaa 

235g 24 *2334 24lo] §24 24 US e 1 Peipe & Foundr| 17!2Feb26| 27le Mch26 17. Oct 4912 Jan 

68 68 §69 69 $6814 681, ere 5653 Jan 2 71g Mch25 49 Nov] 89 Jan 

*78 90 | *78 90 | * 0 United MStates Express...| 70 Feb1s} 90 Jan 6|| 70 Novj|§117 Jan 

*40 442 | #39 41 | #40 42 US Reaity & improvem’ t] 36144 Feb 5) 42i2Jan 21}} 36 Nov] 901. Jan 

10 *6 *6 10 U S Reduction & R 4 Feb21} 9 Mchi7 Sip Nov} 3014 Jan 

*18 2 *17 22 #17 22 D 16 Feb10} 25 Mchi7 1814 Dec 68 Jan 


17%, Feb 10] 26 Jan 14 131g Nov| 5219 Feb 

Feb 1 an 2° Oct | 109% Jan 
42 Feb21] 6114Jan 23|} 39 Nov| 78g Jan 
25% Jan 2| 3615 Mch24|| 2175 Oct Jan: 
87lg Jan 2) 100 Mch24 791g Nov| 107%, Jan: 
$20 Jan 2 Se Mch27}} $13 Oct | $3912 Mch 
16 Feb27| 205s Mch24|| 123, Nov] 398 Jan 
vio pret 287 Jan 2} 941g Mch28|} 75 Nov] 108 Jan 
ate Tron wy & Coke} 43 Jan 7| 58leJan 28|| 31 Oct| 97 Jan 
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5 ells Fargo & Co..... §250 Feb 13|§260 Mch30|| 250 May] 300 J'ne 
Sil, 52 51 51 61 51 tern Union Teleg._| 41 Feb19} 60 Jan 18]} 64 Dec| 85 Jan 
$54lg 5410} 55 5614] 52 54s Westingh’seFl&Mfg assen| 38 Mchil] 58 Mch26/| 32 Nov| 154 Jan 
*60 80 1 +60 80 ' #60 80 *70~=—85 TN I ca 58 Mch24| 80 Mch30'| 60 Dec'§160 May 


BANKS AND TRUST COMPANIES—BANKERS’ QUOTATIONS 

































































Banks Bid | Ask Banks Bid | Ask || Trust Co’s | Bid | Ask || Trust Co’s | Bid | Ask || Trust Co’s | Bid | Ask || Trust Co’s | Bid | =sk 
Union Bzet 175 | ----|| Brooklyn N Y City Fifth Av Tr} ..--| 425 ||Mut All’nce] 175 | 190. Brookiyn 
USEx ----}| 110 Bowl’g Gr’n| 290 | 310 || Fulton -.--| 240 | -..-l|NY Life&Tr| 900 | 980 |/Brooklyn Tr| 390 | 410 
Wash H ted 230 | ----|}Montauk --| ....| 130 ||B’way Tr--| 115 | 125 ||Guar’ty Tr.| ..--| 410 ||N Y Trust| 480 | 510 |/Citizens’ --| 110 | 130 
West Side J] 500 | -..-|}Nassau -.--] 240 | 270 |jCarnegie --| 130 | 145 Guaptien Tr| 150 | 160 ||Standard Tr} 350 | 390 |/Flatbush ..| 240 | 260 
Yorkville {j.| 400 | 425 ||Nat City.._| 275 | 300 ||Central Tr.j1500 | ----|| Hudson 110 | __..||TitleGu& Tr| 350 | 380 |/Franklin ..}| ----| 210 
North Side Jj 320 | 330 ||Columbla--} 185 | ---. Ruleerb ic 375 | 400 || TrCo of Am| 270 | -2--]}/Hamilton.-] 250 | 275 
Brooklyn Prosp’ctPk{]} 160 | 170 ||Commercial| 150 | 160 ||Law TI&Trj ---.| 185 || Union Trust] ---./1200 ||}Home -..-- 85 95 
Borough §_} ----| -.--|/Terminal J.} ~---| 130 ||Com’wealth| 100 | 125 |} Lincoln Tr-_| 100 | 105 || US Mtg &Tr| ----| 385 ||.Jenkins -..| ----| ---« 
> yemned $j 405 | .... Empire -| 326 | 335 |] Manhattan.| 350 | 400 || Unit States_|1080 [1110 |} Kings Co -- 440 | 460. 
First .....- 100 | -.--. Tenet Co’s Equit’ ble Tr| ----| 310 ||Mercantile -| 775 | 825 || VanN'd’nTr| ----| 300 ||. Isl L & Tr| 240 | 250 
J aente Bk 1. athe Sas City Farm Lo&T}1050 /1100 || Metropol’tn| 445 | 470 || Washington| 400 ep ee 200 
Manufac’rs’ | 390 | 425 aber weaus hy ----|| Fidelity ...| 185 ----|} Morton Tr.| 400 | 420 || Westchester| 165 | 175 aoe _.-| 275 [ 300 
Mechanies’§| -.--| 265 || Rankers’ Tr bin at Mutual ...-| 95 | 105 ||}Windsor —--| ----] 165 [|\VWilliamsbe]| ----] ---- 












































* Bid and asked prices; no sales on ae § Less than 100 shares. ¢ Ex-righnts. b New stock. ¢ Ex-div. and rigats. 4 Nuw quoted dollars per suare. 
tT Sale at Stock Exchange or at auction this week. s Trust Cu. certificates {] Banks marked with a paragraph (ff are State banks. 

















New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


OCCUPYING FOUR PAGES 








BUADS 
N. Y. STOCK EXCHANGE 
WEEE Expuve APRIL 10 


int st 
Period 


BONDS 
N. ¥. STOCK EXCHANGE 
Werex ENDING APRIL 10 





u. s. “Government 
6 consol registered.d193t 
8 consol coupon....d193"' 


ter 
5 
@ 
| 
& 
3 
é 
: 
: 
H 
: 
H 
; 
H 
m 3 
¢c 
~ 
7 





an 
g 
33 
E 
g 
Z 
e 
i 
Ss 


- 


S$ COTDON ..........--- 1925 
Pan Can 10-30,yr 26-13 
Phibvpine islands 48.1014-34 

Pub wks and imp reg 48 1936 


Foreien Government 
Imperial Japanese Governm’: 
Sterling ioar 4%3.......1925 
zd series 2 pag ~102 
Steriing loan 4s ........ 1931 
Repub of Cuba os. exten debt.. 
U 8S of Mexicos! g 5s of 1899 
Gold 4s of 1904.......... 1954 


State and City Securities 
Alabama curr fund 48 ....192 
Dist ot Columbia 3°65s....1924 
Louisiana new consol 4s..1914 
New York City— 

New 4s (rec*ipts) ....1957 

New 448 (receipts) 1917 

te <4 Corporate Stock ..1957 

assersmt bons....1917 
New York State—Highway 


Us 
Us 
us 
us 
Us 
Us 
Us 
US 
US 








Improvem’t 4s (rects)..1958 


Nortu Carolina cousol 48. bas” 
8o Carolina 4198 20-40.....1933 
Tenn new settlement 3s8..1912 
Viesinis fund dept 2-38...1991 
68 deferred Brown Bros ctis. 


Railroad 
labama Cent See So R 
jaba Midl See At Coast Line 
Albany & Susq See Del& Huu 
Aliegiien Valley See Penn RE 
Atieg & West See teas? 4 
Ann aie l[st« ee enone Aly 






Adjustnent ¢ 
Registered .. 
Stamped 


ries K 913 
Okla Div lst £ “ia771828 
AtlKnox& N SeeL&N 
Atlantic Coast Ist g 48.1952 
Charies & Sav lst g 78..1936 
Sav F & W ist gold 6s8..1934 
og RE 193. 


4 
Ala Mid 1st gu gold 5s ..1928 


Bruns & W lst gu g 4s .. 1935) 

LL x 4 0195: 

pide tg a ad CE 
Atlan’ 


Austin é& NW SeeSou Pacitic 
B* & Ohio prior 1g 3%98.1925 
Register 





ed... ese 27 
ag oe a ‘ 
SOCERON ...ccscaSe 
Pitts Junc 1st goic 
PJun & M Div 
PLE& W VaSysref is10a1 


Menken tiv lat gu Pome t ste 
Cen Ohio R 1st c g4'gs..198U 
Ul Lor & W con Ist g 58 193% 
Ohio River KR ist g 5s. tenn 
General gold 5s........ 

Pitts Clev & Tol lst g 6s ise 
Pitts & West lst ¢ 4s...1917 
Stat Isl Ry lst gu g 4448 1943 
Bat Creek 4& 8 See Mich Cent 
Beech Creek SeeNYC&H 
— & Car See illinoisCent 





Butt & Ley lst ref g 48.d1951 
BurCR&N SeeCRI&P 


2 atdalegd swe 


~ 
c 
ue 


CedRiaF&N SeeBCR&N 
Cen Brancn Ry See Mo Pac 
Cent of Ga RR Ist g 58..p1945 
Consol gold wonoenaeeen” * 
Registered 


Stai 
2a — mcome £ 68....p1945 


a 


* 


wa Z nays Oe 


102% 1034,]}103% Mar’0x 


o 
GceLeGEEE 


a 
Saues 


7. 
Pe KOS HEb 


94 
hese are priices on the b 
eseses 111 Mar’02}.. 
nteninnemepe 117% J’ ue’0e}. 
osnhbe 105 4g Dec’u4 


ane 


gee 


Chesem ZA~ZZ & 


“7 


O0u 


77 


ces g 


be be be be 


‘ © on oro " 
aes gaannec ku 
eZeZooe 





: Se RRSSCRECSESS 
teoceoereuce Z2zeucue 





Tubbe 


eweces cones} LUU% May’07). 








10653; 107% 
‘3 'g 102% 
10 


27 


75%...... 78% Mar’O3). 
96% 96%; 


96 96 
84 Apr’vs) 


-|1125; Jan ’04 


88 Oct ’07 
luvv Nov’04 


109 110%/108 Mar’0s 
. eee 98 Dbeo’l7 
éatoun 103 Apr’v7 
116%... .}115% Apr’us 
1184 119%/117 Mar’ds).. 
cacces ccuscst Ok BESO. 


105% 106% 
v9 


eoccee 116 Mar’07 


103 104% 


1024/1113 Mae's 
37 | 56 


107%: 
econes 103% 108% 


he 109% I 4 Mar’08}. 
acaked 1u0% Apr’07 

eee 8 ar’0 

eeccee 120 — 


94 
, eet 90 Mar'os . 
30 


i 


874 8% 


i713, Mar’s\_77 


1143 Nov’05). 
+t Mar’v6}. 


759 
94 J’ly’07 


65 
45% Mar'08 


Week's Range 
Sinee 
Last Sale January 1 
1LLU38% Apr’0S 103% 104% 
Calg dan 08 1044 1104's 
1014 101% 
tee wl 101 1014 
107 J’ne’U2]....]1 ..... ..-... 
1014, Feb’u8 101% Hd 
2} 12029 Mar’0t: * heee te 24, 
1 120% 123 
108% 103% 
lll May’06}.. coves bocass 
86 864 85% 91 
ly 85% 837% 89 
6% 774s) 76% 16% 75 
1014 1014) 10) net 104 
18 0 99. 
' 90% 94% 
of $5 









7 ioe 1064 


984101 





“S7q 104% 
---|| 65 70 
“46 46 


acific ic 
veehte mage by lst pL pawn Lamers 
Chas & Sav 


8/11 0555 107% 
OLY, 103% 
105 108% 

102 10d 


109 1094, 





~ Chic Mil & St P term g5s 1914 


90 93% 
88 89% 
96 '2 102 

95% 96% 









Cent of Ga RR—(Con 
2a income g be stamped) . 
“ pret — peg en mee 


Chatt Div pur eon £ 48.1951 
Mac & Nor Div ist g 68.1946 
Mid Ga & Atl Diy 58....1947 


Cen KR & Bof Ga col g 58 1937}! 
gene ot N J gen’l gold 5s. 18st 


& Im 5s..1921 


























a 





Ches & Ohio g 6a ser A.) 
1st consol g 5s 
R 








vi 
woo 





Concent guns 67s 2 


Regist 
Craig Valley 1st g 5s. 40 
R& A Div istecon g 4s 
2d ——s 48.........-1989 
Warm Spr Val lst g 58..1941 
Greenbrier Ry lstgu g 4s ’40 
Chie & Ait RR ref g 3s...1949 
ae lat lien 3%98...1 


Rewistered. 19: 
Chic Burd Q—Denv D 4s 1922 
Illinois Div 349s.........] 1949 

Register: 9. 
































19 

Iowa Div sink fund 5s..1919 
Sinking fund 4s........ 1919 
Nelentien Extension 48.1927 
Re RC 1927 
Sout fpeners Div 48....1921 
Joint bonds See Great North 

Debenture 58............ 1913 
Han & StJos consol 6s..1911 
Chic & E py & imp g 481955 

1st conso: 1034 





<EEPUES 


es 
Chic & IndC Ry Ist 58. 1936 
Chicago & Erie See Erie 
Chic In & hentes — 68...1947 
Refunding gold 5s....... 947 
Louisv NA & ‘oh i st'éa21910 





General g 48 series 4 
Registered............ 
General g 3'gs series B. r 
Chic & L Su Div 5a... 
Chic & Mo Riv Div 5s 


size 


seee 
ne 


OOcecpPec QOZnwuan 


ore 


. . 2 = 








eee 


KB 


g 










SZZOcnZ WOZZ% 

















So Minn Dtv Ist 6s.. 
South west Div lst 6s. 
Wis & Minn Div 
Mil & No lst M 

lst consol 6s........... 191 


cow 
See ee uepUnLut 





ANIA SG con 
PrRORSEOCeS 


Registered....... 
Debenture 5s. 
Registered... 
Debentare 5s. 





SSSPrcurr 


rth illinois lst 5s. 9 
pn} CF & St Paul 1st 5s 1909 
il LS & West lst g6a 1921 
Mit & Im: —, sfund g 5s 1929 
iv lstg _— 9 
ftich'D Div lst 6 CB ccatel a 


~ 
PeenaRusnss 




























Kec ecajcaeecae 











wc 
se ea a SUSRSONREEENSTTORSRROROTOTORE 
— 











Con 1st & col trg bs 34 


CRI rok lst gu 5s.1921 
M & St L 1st gu g 78..1927 

















MISCELLANEOUS BON D=—Continued on Next Page. 





Street Kailway 



























Street Railway 


———- Rap = re Ss... 3 908 A-O|*# 91 98% — ete on By gen col tr g anes F-A 
1st refund co er 2iT-J 6514 ps eae ae. 2\A-O0 
Beatoe lstoon on 94.10161841 J-J 997% 100 Bway &7thav lstcgis ipas J-D 
-1941|M-N b Col & ¥th Av lst gu g 68.1993|M-S 

Beya t iyn Un Bi ists ete: 1950] F-A 935 10% Lex Av& P F lst gu g 5s 1993/M-S 
guar 4-58....10650/F-A] ............| 98 Sep ’O7|..../]...... ...... Third Ave RRcon gu 4s 2000} J-J 

Kings 10 El ist lst g 48....1949)F-A| 78% ......| 87 Feb’O7}..../)............ Cent Tr Co certfs stmpd._| .... 
ree go -1949/F-A Av y ists 937\J-J 

J-J Metws My yg X— £48.1938|/F-A 

J-Jd il El 30-yr g 58.1926| F-A 

ped J-J Minn St ee 5-1 J-J 

-1933) A-O N Ori - 4 ob) T-J 

Det United ae -1YB2) J-J St Jos ytd a Ping ie 8? M-N 
Havana Elec consol ¢ 68.1952 F-AI St Paul Vity oe rong 8.1937) J-J 
nter-Met coll 4 ‘9s........ 956) A-O nderground 68...1908/J-D 
Internat Trac coll tr ja21940 J-J Union on it (Chie) 1st lee g 58..145/A-0 
Louis Ky Uo lstcon ¢ d8..1930) J-J United sf 48.1927/A-O 
Manila Elec ist & coll 58.1953 United Rys St L +3 @ 48.1984|J-0 








*No price ¥riday; latest price this week. aDueJam d Due Apr 





eDue May yDueJ'ne ADue J ly kDue aug 























pDuenvov sOpiion sale 





904 New York Bond nd_ Record—Continued—Page 2 [Vou. uxxxvi. 


— 





























































































































































































































































































































































































s ‘ s “s 
BONDS BS] Prtee ele cr (AS dance BONDS ze wWeex’s |3~|| sange 
XM. Y. STOCK EXCHANGE 3 Friday ince N. ¥. STOCK EXCHANGE |35) Friday Range or 23 Bince 
Expme Apam10 | 54%| 4prit10. &]| January 2 W&EK ENDING ApriL10 |S4&| April 10 | Last Sale |R2|| January 2 
Chie Rock [ & Pac—(Con, Baa 43k\ Low Erie—( Con. Bia Ask\Low _ High|No|\Low Higa 
Ohioe Or & 6 gen g bs 01919 J-3| 102% ......}1 Oa Jan 08 — welien ae N Y Sus W lst ret 58.1 937| J-J| ..---- .....- 103 “Dec’07}....1)....... accce 
Coanetne Pha SR M-N} 105 110 int May’00}..../]..-... .--... 2d gold 49s. S7|/F-A) ...... ....../100% Dec’Od}..../]...... ..... 
Keok & M lst s....1923)A-O] 97%s......| 994 Jan ’08)....|| 98% 100 re eral guld.6e. U/E-A] ..-... ..-... $249 Feb’08).... 92 
GhicstL&NO See Iii Com Terminal lst gold 58...1943/M-N} 110 ...._. 110 Jan’vs}.... ito sage 
Chic St L. & Pitts See Penn Co MTEL  c0eee be.cucimensce coseneenivancll <nigs 
Chic 3t P M &.0 con 6s. WdI-D 126% Apr’08}....//121 128% Mid RRotNJ py j10/A-O} 100%... 102) Jan ’08}.... 102 23 
Cons 6s reduced to 3 448.1930) J-D 93 Dec’03 pebarh neces Wilk & Ea lat gn ¢58.1942|J-D| --.... 10034)100 4 Mar*0a)-_-7 200% 101 
Ch 8t Se ees SIM-N 124 124 |). @v & Ind lstcon gu g6s. 26] J-J|* -.... 110 |110 Mar’vs}. ..//110 110 
N 1st 68...1930} J-J OG]... -}). 2-0 sense Erie & Pitts Co 
stP&s lst g 6s...1919/A-0} 116 ivé6y 1775 Mapan ® TB ist cons 68.1921/J-J} 107 ....../112 Jan’0s!. 112 113 
8 neee 932)Q-M -se-H{112 113 QiA-O| 96 96 janes v6 896 
Consol 50-year 4s........1952}J.J| ------ 92%) 954 Feb’ 94 95% ae aft Vernon Troe 3) A-O} .----- ------{114 Apr’05]. ria es 
Chic& W Mich See Pere Marg) ag A-O} ...--- .....- 106% Feb'ue 1 ee a 
ChocO &Gulf SeeCRI&P frarao.& 0 oh Sat 5518 
Cin H & D 24 gold 4%8...1937/J-J5) ------ ------/113 Oct 00}... .]) 22... 2... lint& PereM See Pose Mar 
Ga be 1 ie peg te.106 MN PROD PROUT. 20. cece coesce PlaC& Penin See Sea Air Line 
C Find & Fo W ist gu 48 ¢.’23/M-N/’ +] eneeee 2e- Sees poo | see Fort St U D Co lst ¢ 4%98.1941|J-J| ------ ...--. 105 ba cccel] coves sence 
Cin I & W 1st gu g 48.1953) J-J 83 Jan’07].-../|...... --.-.- & Den C lst ¢6s8....1921|J-D| 107 -..... 107 07 6104 110° 
Ind Dec & W lst-g 5s... J-J ++} 98%4 Oct 707)..../|..... ~ ecnece Ft W & Rio Gr ist g48...1926|J-J) 75 76% 5 T6% 6 74 «48 
lst gold 5s........ J-J 10744 Dee V2)....}/..... © ecnece (32! Bara 8a See So Pac Pa 
CisthLa&@C SeCCC&StL al H & H of 1882 1st 58.1913)A-O} ------ 90%) 90 Dec’07)....)]...... ..... ¢ 
&C SeeCCCsrkL eorgia & Ala ioe San 6 
Cleartield& Mah See B B&P ‘ a Car & Nor Sea A Line 
Oley Cin C& St L gen g 48 1993] J-p 93% Mar’08). Citic See So Ry 
Div Ist gold 4s 35] J-J 29%, Jan ’07). .. Gua VG& Nor See So Pac Co 
Cin W & M Div lst g4s8.1991/ 5-4 95 Sep ’v7 eae See N ¥ Cent 
8t L. Div lst col tr g 4s..1990) u-Nn @ ie nd meee NE 
Hegistered....... ~--- L990) M-e Pt 
Spr. Col Div lst g 4s..1940] \-s 954 Sale | 941 954)172]) 924 IBY 
W Vai Hf lst g48...1940/J-y YSQ YS) 4] GV2H 964 
Ci st L&C consol 6s. 20] Md 
ist gold 4s. ke. Q-F 9S = Novw’Oi]....]]. cece cecee - 
R 1936) Q-F 
Cin 8 & Cleon 1st g 5s. .192 b Be 
CCC & i consol 7s 1A] U-D Rf 102% 102%) 10]) 98% 103 
Consol sink fund 78....1924] J-bD Registered............... tte Tod] --eeee 2-200. } COE Ve}. ...]). oe coeee ‘ 
Coniees Senect gold: 68. Lad Jed Col & H V lstext g 48..1948/A-O} ------ sonata 98% pt ME SER 
Regis 34) 5-3 Col & Tol lst ex 48 ..... 1955/B-A] YL ......f 95 Deo'us)... |... c.ece 
Ind Bi & W ist pret 4s. 340 A-O Houst E& W Tex See So Pac 
O Ind & W ist pt Ds 5a...d1 93d] QJ | -|| Houst & Tex Cen See So PacCo 
Peo & Kast 1st con 48...194/ a-0 87 Apr’vs}.... [tinors C Central 1st g 48..1951) J-J -|103 % Apr’0s 
income 48..............199U| Ap: - 45 Apr’vs)....|) 45 60 Registered............. 1951) J-J 
Clev & Marietta somone Bk lst golu 3498..... 1951) J-J 
Clov & Pitts see Penn Co Registered....... 1951) J-J 
Col Midland Ist _g 48......1947/ Jy] -+-:- 60 { 59 59%) 27] 55% 62 Extended 1st g348..... 1951| A-O 
Colorado & Sou lst g 4s. ‘ig-a| 88 Sale | 57 88 | lu 22 90%!) ist gold 3s sterling 51|M-S 
Beinn & ext 448 <a M-N| 77%3Sale | 76% 7776|373|| 73 77%|| Coll Trust gold 4s 52 a-9 
UI 52 A- 
Col &@ Hock Val See Hock Va LN & Tex gold 4s 53)M-N 
ne ee Pl Rg a 1953] M-N 
Coicoun& Term see N & W f pane eee 71950] 5-D emabhinhnsadi 
Conn & Pas Rive lat g 48.1943] A.0| --sece cocee- |. ccnne cocccees-|-+--|] cence cnceee LouvwvDiv. ‘erm g3198.1955| 3-9 
D2** GtSo seeCM & Str Middle Div reg 50. -nene 19:21) F-Al ------ .2..../123 AMay’YO} 22.1]. ...0. 2. eee 
aliasd Waco SeeM K & ‘1 Omaha Div lst g 3s..... 1951|/B-A| ------ ......| TS g9Apr’Ub)....j) 2.2... 2.2... 
Del Lack & Western— ’ St Louis Diveteras, g3s. 1951 Sed) ---2-- 7649) 73% Beb’u7).-..]..-0.. 222... 
Morris & Ksséx 1st 78...1914|M-N 1174s Mar’08 11441184 Reqistered.........-... DEMME 6 inecwduceuleneumbnabenes SC ougliteahad dialvee 
Ast consol guar 7s 915) J-D 1174 Sep 707). 2.21)... wee eee Gold 3498......... 523 A oe eee 
eu. Y15) J-D BST SO a catiinnacce <cthnc Registered 195l1\ 4-3 Se es , , a Beware 
Lee cet SEB. ccdunt 2000) J-b wane Div ist gins "doar J-d ee Beet . 
NY Lack & lst 68...192]|¥-J tern Lines lst g 48..1951|F-A Rib) Fae fit ch nelibonsaiithinee _ 
Construction 5s.,.....1923/ F-A Bellev & Car lst 6s..... 1923] J-D y 5]. 
1923] M-N Carb & Shaw 1st g 4s...1932/M-5 % Maro; . 
- 2000] F-A Chic St L& N O g 5s...1951) 4-D 196 Dee’vi 
u-S Ri ed 951) 4-D 193, Mar’U4 
= M-S ** ‘ Goid 3498 J-D 884 Feb’u7 
10-yr conv deb J-D! 9449 98% £18 te! | FERS: Saree 
1st hen equip g 448 Jed Mar’ve)/....// 96 97 Memph Div lst g 4s. J-D ido” Mar’0 
Alb & Sus conv 398 A-O 93 ¥3 9 91% 975i) StL M-S -| 97 Mar’v7 i 
Saratoga lst 78. M-N 1284 Feb’u: 1284 128%!| Ind Bl & West 
Del-Riv RK Bridge See {nd Ill & Ia lst 5u)J-J ne tee a oq taianentiadh aaa 
Denv & K Gr lst con g4s oes 92 Mar’08)....// 90.9 95silint& Grens Bi wines 919] M-N Mar’Ur}....||101 109°” 
Consol goki 4498. 1J-J 98 Jan’Ut)....// 98 98 2d gold M-S 3 73. lj] 70 BU, 
rovement gold 58...192+) J-D luce Jan’0s}....//100 100 3a word ae M-S BO OCE Wil... Meniscorh..cs 
Bio Gr June lst gu g 5s. 1 J-D v8 Feb’0>|_.../| 97 98 || Lowa Central 1st gold 5s..1938] J-D 102 Alar’u8}... |]100% Lurly 
Bio gr So let 48....194U/J-J 1, oe ee Roe Gold 48........ ih Mal 2-2-1 951|M-8 74 45%) S21 70 78 
sa J - J 85 Mar’vs}....\| 35 85 |lJeiferson RR see Erie 
Binds Reniee & 39] J-J 89 | 2]| 83's 9049 Ke4eGR See LS& MS 
Mge and col trust 48A 1 A.0 74 Mar’ 8... 70 76 & Mich see Tol & OC 
Utah Cent latgu gu 6 40a all. A-O 97 Jan’Uz eseeee [/KCKtS&M SeeStL&sSVr 
Des Moid Ftb KC&MRE tLes 
Des Moi Un Ry det gs Sen 1vi7 M-N ; 
Det & Mack ist lien & 48.1996) J-D 70 70 2)| 69 7. 
Goid 48. 7 995} ¥-D ‘ CB OCd WH). call coos sce. eos 
Detroit Southern— L&aN 
Ohio Sou Liv lst g¢ 4s...1941]M-8} ;----- 78 77% Jan OS! _...|| 77% 77% |i Keok & Des Mo sSeeC RI&P 
Dul & Bea Hange 1et5e..193% A-O| 104% lus |ludy  lua%) 5IL02 108 |} Knoxville & Ohio 
1937|A-0]*------ 1U6%}106 4 Mar’ve}.._ |/106% 106% Lae Erie & W ist g 68.-1037 J-J| 109%3Sale |109% 110 | 5)/106% 110% 
LYLE] S-d |] v-eree ----- |- 202 ee oe eee « s0e||seeeee coceee Se Olissitddhoceakels 941) J-d| ------ ------ 10L = Mar’W&!..../|100 101 
{ pal. Short Line See Nor Pac No Ohio. let eu £ jer71945 A-O 24104 %}105 105 ziilus 15 
| Dul So Shore & Ati ¢ 58.193 re) be! | pees 1L8 Mar’08)_...||107%,109 |]/LSho& MichS SeeN Y Cent 
| \ast of Minn ae - i N Y¥ lst gu g4%9s.1940/J-J| 104% ...... ne 105 1} 1024, 105 
ie t Ten Va & Ga ee So ly RE 1940] J-y} 102 ...... 106 May’u%|.... pripiisons 
Elgin Jol & Kast ist 5 Se. Toad M-N| 108%2...... 11034 J’n€’07) . ...}] 220 weneee Lehigh Val (Pa) cons g48.2003|M-N| ------ 4 | yz Mar’ud|_-2-]] 871° 99 
; N Len V Ter Ry 1st gu g5s.1041/A-O} 118-...... 108 Jan U8} ...//103 108 
ik lx 98 ..... [105 Jan’0t| ._.|| 99 105 Registered..........2...2] L941}A-O]} ----.. .....- 109 4g Oot 99)... 
A GM-S| lU4 ...... lua _ 104 Z)|LU1L% 104 |) Leh V Coal Co lst gu g 58.1933) y-J| 104 ...... 100 Oct?V%] ... 
i M-S| ¥3% 99 | YY Mar’L8) |] 93%, 100%]] Leh & N Y lst guar g4s..1945|M-8} YS%Saic | Yo, Yds] 2 
: A-Oj ------ -----.|1Ud2y Mar’Us} __ |/h04 'y LOS4g nas _. , Saree DOEAIMENE \ dslvostcabdédhaasha~sncnbans in 
{ J-D} 93... VB ee Os 2 elisckee coco &N i Drs 14}A-0] 102 222... 113% Jan U6}. .. 
) M-S} lid‘aSale [118% 1184 1174 122 Gold guar 5 14/A-O| ¥7'a...... 105% Jan UU... 
; MeG] -cecee 220. 20 Jan’vs).._ 120 1204/} Leh & Hud R Bee Cent of N J 
t sJ-J} SSs...... B3% «4 82 o564/))Leh & Wilkesb See Centof NJ 
i} Jed | -->--+ -----.| 79 Jan’0s 79 «79 |iLeroy & Samer Val see MoP 
aed exist cis BYbiJ-J| 69 Sale | 64 69 | 97) 55 724]|Long Dock See Erie 
Dv) Jed sé ieee =a #3s.h1931/Q-J| 110 ...... 110 Jan’08)}..../)105 ee 
ih Penn coil tr g 48 51) F-A ‘ ist consol oon ee \. h1931/Q-J| 95%4...... . 
ip 50-year conv 4s A ...... 1953) A-o General ; 
if Series B...1953/A-O Ferry gold 4498.... 
3 But N Y¥& = ist Te WJ-b Gold 48. 
j But&s W J-d Debenture gait és: ‘ 
H Chie & Erie ot — 5a M-N 110 J’ne’04}. 
i Clev & Mahon Vai ¢ 58.1938) v-J 9S 93 
i Jeff by > 1st gu g 58....4 A-O Pa 
I consol g 6s A-O} Jaa 1 99, Sep U7]... .]]...c00 «- woe 
f Coal RR lstcur gu 68.1922/M-N 118 sep "U¢. - Vea i he em g5s 193b|A-O] luU  ...... 11044 Nov’V6}_.../}...... ..... ° 
Dock & Imp 1st cur 68..1913/3-J} ...... ...... LU6- Mar’Us 106 106 NYG@EB lat g5s.....1 LO27|M-B) ...... ......)105 Apr]. ...]]..ec0 .c000 
N Z & Green L gu g6s.1946/M-N} ...... ...... 100 Feb’08}_...||100 10U NorShB lstcon ne 1932)Q-J| Y6% ...... 100 Now’ YS}. .calhs cess ss0000 
Louisiana & Ark lst g6s.1927'M-S! ...... ...... EE, ee ee 
MISCELLANEOUS BONDS—Continned on Next Page. 
Gas and Electric Light Gas and Electric Light | 
Atianta G L Co lst g 58...1947/J-D) .2... oes lee cee eee tae Oa Lac Ges Lots List g 0.61919 Q-F| 101% Sale /101% 101%) 7) #9 102 
Bkiyn U Gas 1st con g 5s.1945|M-N| 102 102 4/101 101 5i| 924102 Ref and ext a Medes 1934/A-O} ...... 2.2... lu2 Feb’u7|....]|...... .--c00 
Bumaio Gas lst g 58.......1947|A-O} _..... ...... 55 65 3)| 55 609]]/ Milwaukee Gas L St 48..1927 Ms 
Consol Gas conv deb 68....190U/ J-J eet 3 117? 120 %/134//1038 1204I,N YG ELHS P g 5s...1948 
City Gas g 8......1928) u-J) ...... v6 | 96 Yb%) 6) YSN v7 Purchase money g 48...1949 
Det Gas Co con 1st pig RORen PA)... 2... cccees 10u Apr’07}....||.--.-. ......]]. Ed El Ol lst conv g 5s..1910 
Ba kiluBke SeeK CoE L& bP 1st co: conpal ped Se based 1995: 
Edk li JHeeNYG&ELH S&P NY&QEI LGP istcon g 581930 
Eq G LN ¥ lst con g 5s..1932: 96 96 IIN ¥ & Rich Gas ist g 65.1921 
Gas& aemenee pars ----- ....-. |) Pat & PasG& E con g 58.1949 
Gen Electric deb ¢ a 79% ....|| 79 80 |) Peo Gas & O Aes cen G08, 1943 
10-yr g deb 58....... a 106% 116 ae. d 5....... 1947 
Gr Rap G L. Uo let g ds. hn F-Aj* ¥8 | LOTS, Jie on|}- ChG-L& Oke lst gu g5s 1937) J 
Hudson Co Gas lst ¢ 58..1949|M-N ,) eee Se 102 J’ ly 07). Con G Co of Ch 1st gu gds.’36| J 
Kan re Cook Lae PB 5s 1932 A-O} ........... | 99 Dee’vt!. ‘ Mu Fuel Gas lst gu g 5a.2947|M 
Kings Si L& Pg 58...1N37/A-O} 2 2.22.2)... ee eee Te Le Syracuse Lighting lst g5s.’51/J-D) 9U  ......)....-. ...--..- Sédell Saace Sdccce 
Purchase money 6s... ... 19971 A 1U3% ....../105 44 Mar’vy}.... Trenton G & El 1st g 58..1949\M-5 110 Aiay’Ob)....1]..---. «+--+ 
Ea kilt Bea leteon ¢ 40 1930 ee 88%.) 83 Mar’vs)... Westchester Light’g'¢ 58.1950|/J-D| ...... ......)1U1L‘s Feb’07|.. evees * 












































*.No price rriday; iatest bid and asked this weec.4 Due Jan 0 Vase sed d Due apr ¢Duae May A Due )’ly py o Due Vet y Jue veo 20phon 5a 
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~ = = ” 
Buntn ~ 3s BONDS se Price Week's [S~ 
N. ¥. STOCK EXCHANGE | 5 $\|__ Sines N. ¥. STOCK EXCHANGE |& 5 Friday Ranye §3 sinee 
Weak Evita APRIL 10 = [‘S 3 “|| January WeEx ENDING APRIL 10 5 April 10 Last Sale |*@}| January 1 
A} No|| Lew N Y¥ Cent & KR B—(Continued |} 
Louisy & Nashv gen g 68.1930) J-D <a ite int Beech Cr Ext lstg 398 61 A-0 
Gold 58. 37|M-N a-:H-eweee ssoee. |] Cart & Ad lst gu g 4s...1981|) 5-0 
Unified gold 4s 40) 5-3 1s] 95 100 ay & Onwors gen Se L942} J 
OT-d verrfh acces coccse Moh & Mal Ist gu g 4s..1991|/M-S 
Sink fund 6s. DL A-O. ere J June & gu ist 48.,.19 F-4 
a Saat pols 5s. 31'M-N 104 105 N Y & Harlem g 3198...2000/M-N 
5-20-yr col tr deed g 4s. A-O lt 94 N Y & North 1st g5s Q7T|A-O| 97% ...... 110% May’07}...-[}.000.. 2.2... 
EH & Nash lst z 6s.... v3 -D > iene = thock N Y¥ & Palsicon gug481993)A-O} 85 ..... [1U1% Deo’V6l..../}000. fle. 
LCin & ° M-N «|| LOB%y 104 Nor & Mont lst gu g 58.1916)A-O} ........... |...... --..---- 
NO& M lst gold 6s. dd ---115% 117 Pine Creek reg sruar 68.1932}3-D) 115% ..__. 107 Now’ 07 ae.» cebece 
NO@M 2d BO) J-J of KR W& O con Istext5s.h1922)A-0} 1084114 |10%% Mar'08) 109% 1114 
Pensacola Div gold ds...1920/M-S) -..... ......| ef .. Oswe & B 2d gu g 58...¢1915) F- 105 Jan "Us 105 105 
St 4 Div ist gold és. 21M-8) 108 ......J117  May’0% KW& OTR lst gu g 58.1918|M-N t : 
gold 3: BO/M- § 62% Aug’U'| -../] 5... 20... Rutland lst con g 4498..1941/J-u 
Atl Knox & Cin di -1955|M-N Ae OS ----]] 86 89% Oge lst gu 4a g1948/ J-J 
ati Knox & Nor lst g 681946)| J -D 116 J’ neidaecs cdhens Rat-Canad 1st gu g 48.1949) J-J 
Hender Bdge lats fg 6s.1931|/M-S O8%aJan OG} |]... < 8t Law & Adir lst g 53.1996 | J-J 
ore | gold 4s..1987|J-J Mar’ -.|| 88 92 gold 6s..............1996) A-O 
Ld N & M & M 1st g 4498 1945/ M-S 108 J’ly OG}. ...I}...... ..... oe Utica & Bik Riv gu g4s.1922|J-J 
L & uth M joint 4s.1 52 I-J 87 Jan’03)..../1 87 87 Lake Shore gold cia 1997) J-D --2-]] 8H% 924g 
N & § lat gu g 58...1937|)F-A 113% Mar’07). oi)... wo. Registered......... .-1997| J-D 92 Jan 08}... #2 
W&C Bdge gen gu g 41281945) J-J 5 Pee pee Debenture g 4s 28|M-S #19, 91%) &il 88% 95 
Pens & Ati ist gu g 68 1F-A {113 Jau’08). 25-year g 48 ...........1931/M-N 91% =—- ZHI 168)) 88% 944 
3 & N Ala con gu g 58..1936/ F-A SLE POE Ul. canliceece odones Ka A&G Ristgned5s.1938)J-d) 110% ..... |... 22. eee. KY Put yee . 
L& Jett Fase Go gas Ss,-1 5iM-8 i seme St ---{] 9149 O1l% Mahon C’l RR ist 58..1934|J-J LOY Oct ’*UT7)-. 
LNA&Ch See &bL Pitts @ L Erie 24 g 58.a192s| A-O 107 4g Nov'V6}. 
M2222 Cost See LS&MS ) Pitts McK & Y 1st gu 68.1932/J-J 139 Jan’U8 
hattan Ry consol 48.19 -O| 22 Sale | 92 92 ' ji 92 98 © RRA RR 7. 934|J-J dood 
Metropol KL ist ¢ Ga,2.7190s)J-4| 103%52:°°"|loa “Yo2"fr-al| wis; 10a |] aden Gea les console dopelics 
& 68.... - seeeee . 5 “4 ich Cent lst consul 63.1909|/M-S 
McK’pt& BV SeeN Y Cent f Re 31/M-S 
Metropolitan El See Man BR. 1 7? 
Mex t consol gold 4s8..1911/J-J a 
lst consol income g 38.a1939)J'ly 0} J-J dad 
2d consolinoome g 38..a1939)J’ ly 1|/M-S ¥4% Dec’U6). 
Mex [ntervat lat con g 48.1977| M-S 952|M-N 925 May’07 
Stamped ----1977|M-S MSN | dna nc, nncettvasibs'ed iteedupiil ~ 
Mex North let Kult 6s....] 1910) J-D 714-0] 984 99%) UByY 99 5)) 95% 101 
Mich Cent See N Y Cent SPICE seeces's wone 102% Mar’v7]..../}...... ...... 
Midof NJ See Erie zg 81} J-5| 100% 2 2727° 1u0% 101 | 12) 98" 103 
ULS&W See Chic& NW Registered...... 2361) J-J| 99's...... 98% 99%) 12 ipo 102 
ii & North See Ch M& St P . N ¥ &Greenw Lake See Erie 
Minn & St L 1st 7s... J-D} 125% ....,./125% Feb’08}..../i 254% 1254//N ¥ & Har See N YC & Hud 
Iowa Ex lst gold 7s..... 1909) J-D} 102's...... 103 Mar’03}....//103 103 |IN Y Lack& W SeeDLd& W 
Pacific Ex 1st gold 6s8...1921/A-O| ------ sounee Jan’07)..../)............]N ¥ LE& W See Erie 
ith West Ex lst g 78.1910) J-D| .----- ...... 13% Mar’05)....]]...... ...... NY&LongBr See CentofNJ 
lst consol gold 5s........1934|M-N|*100% ...... 100% 100%) J)/100 lOOXJIN YN i & H—Conv 6a subs..} ....| 123% Sale |120% 128 /|181//115%124y 
lstand refund gold 48..1041/M-S/ .--.-. 80 ard BI . 0 82 Housatonic R con g 58..1937|M-N| 112 ...... 112 Mar’v8}..../|112 112 
Des M & Ft D 1st gu 48...'35) J-J} ----------..] 97 Apr’U6)...)|..........-.]] N H & Derby con cy 58.1918|M-N| -----+ -2-2..]--..02 een eel oHUl ulead ownce . 
Minn & St See B N Res |, N Y & North C&H 
MStP&@SSMoeongdintgu’3s|J-J) 96 ...... 1725 NoviO7y. i]. .n2e sene- || N ¥ O & W ref letg 48..91992\M-8| 94 95 | 94 Apr’08}....|| 924 98 
MSSMG@AIlstge4 er 1926|J-J] ------ ea ae eee Ronis $5,000 only...... gi992|M-§| -----....... 101‘, J’ue’U8} ..../]...... ... hoe 
Minn Un SeestiPM&M NY& Put SeeNYC&H 
Mo Kan & Tex lst g 48...1990)J-D} 96 Sale | 96 96%) 34, 94 98 IINY& RB See Long Island 
24 gold 4s.............. -91990/F-A| 8U% Salc | 80 804, 77% 84 NYS& W_ See kriv 
1st ext gold 58........... 1944/M-N} -..--. 99 | ¥8 Mar’vt 56 8 IINYTex&M Seeso Co 
lst & refund 4s.... 2004|M.S| -..-.. 75 | 74% Mar’us 74% 17 Nor & South lst g5a...... 1941|M-N] «--.-- ...... Oct ’07}..-.|}...... — 
Gen 8 f 4'os........ 1936|/J-J| 74+. Sal 74% 1 7? 4)| N@rt& West gen g 6s..... 1|M-N} 1204 ...... 12044 Jan’08}.-../|120 © 120% 
8t L Div 1st ref g 4s. UL) A-O| -.-.-. 81 Jan ’Us LL7y Jan ’08)....\|L17 117% 
Dal & Wa lstgug LU|M-N/*100 ...... 10419 Jan ’0% 7 7 ‘3 ae 
Kan C & Pac lst g 48...1990/F-A\* 86 874) 95% Apr’0% 3u oY 
Mo K & & 1st gu g 58...1942/A-0) 104%...... Mar’0$)....//105%3106 ||  Registered......... o\* 94 | 91 Sep’07 
MK & Ok ist gu 5s. 42\IM-N} 1015103 [102% 102% 1944\J-J (. 88) 88 v8 
MK Q&T ofT lat gug5s.1942|M-S| 101 102 | 99% 99% 103 0-25 year conv 48 982\J-D) 8l3sSale | 814 81% 
/ Sher Sh & So lst gu g5e- L943/J-D) 99 ......)105 Aug’07]..../]...... ....-. Pocah C & C joint 48..1941/J-D| 84%sale | 84% 85 
Tex & Okla lst gu g5s...1943/M-S| ..- ..1 103) Apr’Ué|....//103 103 C&T lst 5s BB TsT) <ccose .scc0e 10949 Fen 06 
Mo Pacific 1st oon g 6s ...1920|M-N| 108 ._.... 08 104%2108 |] Soo Van Biden gas tpselicn| “Bite 22222|'90 
R be stamped.al917|M-8| 89 “S9%| 90 Maros|...|/ 88° 99 |INorth limos BeeChi & NW 
GAGT Mel aacesrincacce 04% Feb’07}....||...... ......]| North Ohio See L Erie& W 
Ast coll gold 5s. O|F-A} 90 Sale 90 1) 87% 98 ||Nor Pac—Prior lien g4s..1997/Q Jj 100 Sale |.99 100 
40-year gold loan 48.....1945|/M-S} 72‘s......] 76% Mar’08}..../1 68 76 tered............ ,1097|Ged| ----.- ...... 99% 0 
3a 8 oxtd at 4% 38)M-N| -..... Mar’08}....1/ 95 95 General lien gold 3s....¢2047/Q-F| 71 Sale | 7043 71 
Cent Br Ry 1 g 48.1919 F-A 8 385 ki ia @2047|Q-F)| ----- + -ceee.} 6842 68 
eku stg 4s.1948/ J-D 834 84% ‘aul-Dul Div g 48. 2D} ccccce ccccce 9645 Jan" 
CVALI1stg5s 1926) J-J| -.---- ......)110 Mar’05)....|/...... ...... 
Pac RB of Mo lst ex § 4s. 38] F-A 99% 99% 
2d ied gold 3 12:3 --6illaneces. obo. co 
gt L Ir M& Sgen con g 581931|A- iios ito 
Gen con B58 931/A-O0 loo 102 
, Unified & J-J 78 
Riv & @ Div Ist g 4s..1933|M-N sone] 76 = 864 
Vv L& W 1st g 58.1926|M-8 BD}. act eneeee e-eeeef] Wash Cont lat g4s...... -| 93 May’06' 
MobJ & K C lst. cons g 58.153) J-J oo 6s.. 112) ~Feb’v8}....//112 
b & Ohio new gold 6s..1927/J-D --«{L13 113 4]} Nor Ry Cal ‘bee So Pac 
‘ Dy id 68..21927 os --«-/105 2 105s|]Nor Wis SeeCStP M&O 
Ge 938i M-S ----] 34% S441] Nor & Mont See N Y Cent 
: ontgom iv lst g 58..1947) F-A ssnel|eenece enneee Ind& W s’eeCCOSSL 
8t L & Cairo coll g 48..¢1930 + a SeMiswacce coetes hie Riv RR See Balt & O 
Guaranteed g 438 931] J-J| .---.- eens [101 Nov’04 e-----}0re & Cal See So Pac Co 
M&Qcoll4s see Southern Ore BR & Nav 
Mohawk & Mal SeeNYC&H Ore Short Line 
Monongahela Riv see B&O Osw & Rome 
Mont Cent SeeStP M&M OC¥&StP SeO 
Morgan’slLad&T SeeS P Co px it Co lat 102% 103%) 4/j/L01% 105 
ape tery See Del L& W a6 of Misao 
N32! Ghat St L1st 78.1913) J-J| 112% 113%/112% 112%) 2/1124 1123,]| Penn RB 1st real est g4s. Jan ’08}..../|L02 105 
lst consol gold 5s..... -1928/A-0O] 106 ...... 106 106 6)|1U5%4 108 Ls 
Jasper Branch 1st ¢ 68..1923 4-4 cecnce 116% May’07 a 5 
: MoM MW & Al Ist 6s..1917| J-J| 108 117% Mar’v5 95% 
T & P Branch lst 6s....1917|J-J| ..--.... 113° J’ly’u4 YL 
Nash Flor @Shet See L& N J’ne’07 
Natof Mex prior lien 4498.1926/J-J| 100 ....../100%3 Mar’08). ge beist dblceake 
lst consol 4s............- 1951/A-O]} 76 ......| 80 Mar’v8)....// 77 82 Phila Bal & W ist 
ewH&D SeeNYNH&H Sod dé So lst g 5s 
NJJunc RR _ See N ¥ Cent UNJ BR&Can 
New &Cin Bdge see Lou& N Penn Co—Guar lst g 444s 
O&N He pris ee & Ge RUIGIA-O] ccccce cecces|-cocce eccces cows} |eocnce wodees peecus 92. 
Y¥ Bkin & Man Beh See LI Guar 319s coll trust reg.1937/M-S 5 
NY Cent & H Riv g 348.1997/J-J| 89% 90 | 89 9 23)| 87% 91 Guar 349s coll tr ser B...1U41|/F-A) 84% ...... Mar’0+{..../| B64 86% 
Registered........ dooce tIaee| cbccon pate: 88% Jan ’02@)..../) 88 885, Tr certif’s +o g -19i6|M-N} 93 %9......) 92o Fev’e8)....|| 94's 24g 
pe ga. 1934/M-N} #4 ...... 94 a4 vl 95 Gu 398 tr etfs 42\d-D) B4%...... B44 Feb’Us)..../|) 84% 84% 
Lake Shore coll g 349s...1998|F-A| 77% Sale | 77 77%) 30) 75 82 pba tis D.... ‘<2 90% Mar’06)....|]...... ..-- . 
egtsteréd...... 1998|/F-A| 73 76 75 754) 3 73 78 Guar 15-25 year g 4s SIjJA-O} 92 93%) 92y 9245) 5) 90 96 
Mich Cent coll g 3148. 98iF-A| 75 Sale | 75 76 7\| 74%. 81 Cl& lst gu g 49s. SSIM-N}...... 2.2... 110 Jan ’06}....))...... .... oo 
Registered... .... PSA! ccccce coccoe i oe She eeare ka Cl & P gen gug4*asserA.’42/J-J} 103% 2.2... 108% Aug’03}....)]. 24... ..... 
Beech Creek lst gu g48.1936|/J-J| 96 ...... ROB . BN OT csdieodtce céobes Series B................ 1942}/A-O} 101% ......) 220.2 22.28... Reneflectcce seccce 
Registered. OE ee a ey eee Bar U4) «os Hiccces cachen Series C 3498...... ---1L948|M-N} 85 2.2... 981g Deo’05}..../|...... ...... 
2d gu gold 5s Sad! 108 -.rccculcccets-wsasnced ee Series D 3498........... 1950'F-A' 84% ...... 06 Fam UE... 8. 200 coccce 
MISCELL 4NEKOUS BONDS—Centinued on Next Page 
ae Coal and Lron Telegraph and Telephone 
F& 1Cogen stg 5s..1943\/F-A} 82 80% Mar’08)....|] 79'9 82 |jA4m Telep & Tel coll tr 4s 192 81 
Convertible deb g Be.*"1911 F-A 68 *Maros 56 65 }}Comm Cable Co lst g 4s..2397 85% Mar’08' 
Col Fuel Co gen gold 63.1919|M-N 107 42 Oct ’04 Met T & T letst g5s 8 1 Feb'0% 
Gr Riv Coal & C 1st g 681919) A-O 102% Apr’0 Mich. State Telep. ist 5s. + 92% Feb’vs). 
Cleart Bit Coal lats f4s...1940] J-J 95 Apr’02 NYG&NJ Tel 58..1920 105 s J’ly ’03 
Col Indu lst& coll 58 eu..1934|\F-A ly 54s) West Union col tr cur 538.1038 84 Apr’ds). 
Contin’tal C lets f gn 5s g¢.1952/F-A 107% Deo’04 Fd and real est g 4498...1950 4 85 
Jett & Clear C & I ist g 58.1926) J-D Me Conv 4s, Series A.......1936|M 76 Mar’08) 
Pasian oui: imei 73 135 "hen en Mut Un Tel s fund 6s...1911 104 Apr’v7). 
8 Coal lst gs f 5s. - , ustria 
Sunday Creek Co g 58....1944]J-J 78 Feb’07 Manntadeasns Wy sapere 
Tenn Coal gen 5s......... 1951'J-J 90 Mar’0®! Am Cot Oil ext 449s... 915/Q-F) ...... 91 91 Apr’OS!..../) RE 92% 
Tenn Div Ist g 6s..... 1917|A-O 103 Mar’v Am Hide & L latsfg6se..1919|M-8| 80% ...... SUL B80%) 10) TH x 
Birm Div 1st consol 63..1917] J-J 105 105 Amer Ice Secur deb g68..1925)A-O| 62 -..... 2 63 5 O84 65 
Oah C let gu ¢ 68.1922/J-D 102 102 Am Spirits Mig lst gUs..1915|M-S/ ...... 99%) 97 Mar’08)....)) $1 loo 
De Bat OS 1 Qo gu g Gs.28 0) F-A 00 Jan’08)... Am ‘Thread Istcol tr 4s... 1919) J-J| ............ 84 Mar'vs)....)) 93 84 
Valron Goal &Colst ¢ 58.1949|M-S 83 83 4 Am Tobacco 40-yr g 68....1944)A-O} 10%‘ Sale [102% 103/176) 965, 106%, 
Victor Fuel lat 6 f 58......1983|)-J 938% Feb'07}_...||...... ..-... GBs. o06nss aces csectersescs ¥51|F-A| 8% Saic | 67 6Y [Zi] 6U%4 BO% 











“No price Friday; latest bid audasked. aDueJan bDue Feb cDue sar 4d Due Avr hk Due s’jy «Due Aug o Due Vet p Due Nov gDuedoce s Option Sale 
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BONDY zs] Prtes Wee's |>>\| ange BONDS 35| Price Week's 
N. ¥. STOCK EXCHANGE |& 4 Frida Range or 53 Since N. Y. STOCK EXCHANGE ze Friday Range or 
Week ENpine ApRiIL10 =| SS) April 10 Sale A |\January i WEK ENDING APRIL10 |<) April 10 
Penn Co—/( Continued ° Aah High) No|\Low High||southern Pac Co—(C ed 
Erie & Pitts gue 3'00 B.1940|/J-u} 85 .....- 92 Apr’O7) ...||............]] Morgan’s lad T forte. $18 AO 
Sen Crise piaa tee 4 a goat gs pama 
GrR& Lex istgu : f 
Pitts Ft W & © ist 78..-1912|J -J 7\3-J 
2076. J-J I-J . 
3d 7s ma h A-O JI-z Cae Ce oes 
e M-N 
POCABtE ata. A-O ---]103"" 108 2|A-O 104g Mar’08}....!/L04% 104% 
Series B guar..... A-O 108 108 1st nor "| hese 7c 114% Deo°04). ...|).. 22. weneee 
Series C a M-N F lst con g@ 66...... 1937 M-N 116 May’07 TE BG: 
Series D 4s guar.. M-N] ..--.- -.---- 00%, Mar’07}....||. S Pacot N Mex lst g 6s..1911| J-J 104 Mar’07}..../}...... -.... ; 
Series E 319 guar g.... F-A| 86 91 | 91 Feb’07).... So Pac Voast lst gu 4s ¢.1937/J5-J : 
Series F 4s guar MSAEN wten<es-cd ~~, naan Sead ‘TexéNOSabDiv ist g6s.1914/M-S 
CSt L& P lstcon A-O} 108 ......)109 Jan’08).... Con gold 58............ 3) J-J 
Pensacola & Ati See & N o Pac ER et ref G67722-21958 J-J 
Peo & Kast SeeGCCd& pees cong Se....72 ze J-J 
Peo & Pek Un lst g 6s....1 123 ‘Jan ’05|_...11. Registered............. 4/J-J 
2a wold 4198............- 00% Deo’05}_... Mobé ‘ono coll tr g 4s..1 193% M-S 
Pere Marg—Ch & W M 58 09 = ae fF Mem Div lst g 4'9-5s8...1996) J-J 
Flint dé PM g 6s... ..... 12% Aug’07}..../). St Louis div oe 195i|/J-J 
let sonant old 58......1 l 00% Apr’07}.... Ala Cen R lst g 918} J-J 
Huron Div lst g 5s. 00% = =100%! 5//100%, 10 Atl & Danv lst g 4 48) J-J 
Phil aw Bees Bi Sr ace Ee ad Atl & Yad ist g guar 4s rt ri nd naam 
6 st g guar +O] coenee ennee] scones wo e- a 5 oe oo 
Phila & Reading cons 78.1911|J-D] ----.- .....- 115% Mar’06)....|]...... ...... Col & Greenv lst 6s..... 916) J-J| .---- - 108 FeD’07)....|].. 2.00 seeee . 
Pitts Cin & St L See kenn Co ET Va& Ga Div g 5s..1930/J-J} 100 ...... 110% J’ly 04 ae ey aes 
Pitts Cleve Tol See B&O Con 1st gold 5s........ 1956|M-N/* 104% Sale |104% 104%). 4 102°” 108% 
Pitts Ft W & Ch See Penn Co) E Ten reor lien g 5s..... 1938/M-S 9849/110 49 J’ne’07 
Pitts McKees & Y See N ¥ Cen Ga Midland lst 7. he Sitio 1946/A-O 
Pitts 8h & LE lstg bs...1940 A-O} 107% ...... 109% Feb’08)..../}109% 10944]] Ga Pac Ky lst g bs...... 922| J-J 
am consol gold 5s........ BIJ dS] coccce edaces DO SUF OT. wn M. cccce oceces Knox & Ohio 1st r 68...1925|J-J 
tsd& West SeeB&O Mob& Bir prior lien g 5s 1945/J-J 
ending = oa g 48..... 1997] J-J Sal 9543 96%) 47// 98 97% Mortgage gold 48...... 945/J-J 
ii baheameta 1997) u-J| 94% 95% oa Apr’08)....|| 90 9441] Rich & Dan con g 68....1915) J-J 
Jersey Gent coll g4s...1951/A 0] 92 92% 924) Bed 94% eb 5s stamped......., 927|A-O 
Rensselaer & Sar pew & Meck lst g 48...1948)M-N 
Rich & Dan See South Ry So Car & Ga lst g 5s....1910|/M-N 
ich & Meck See Southern Virginia Mid ser C 68...1916|M-8 
Rio Gr West See +4 Rio Gr Series D 4-5s [921)M-8 
& Pitts SeeBR M-S 
gone Wat & Ce. See N Y Cent M-N 
Rutland See N Y Cent P 1936|M-N 
a Tosa i See Pere Marq_ WO & W ist cy gu 48..1924| F- 345 Jan ’07). : 
Ses Gr Isl lst g 48...1947|y-J| *83 ......| 83 83 1} 82 = 883 West N C lat con g 68..1914/J-d] ...... ......)l0S YU Sep ’07)..../} R 
8tL& Cairo See Mob & OCluc S&NAia SeeL& ae 
t L& Iron Mount See Spok Falls & Nor 1st g68.1939|J-J| .-.-++ --.--- LIT T"ly 00). ..-|) eee ene “ 
StLKC& See Wabash ‘fier dot St is 1st g 4 ..1939/A-O} 101 ...... 111 aR BOF eo. ete. 
StLMBr SeeTRRAOLStL lst con oie it... Lane sees F-A| 109 ...... 110% Fe ’08 earl LOoN Tt 
St Louis & San Francisc Gen refund sf g 48...... 3) J-J} 102 ...... 92% Feb?U8)....1) 90g 92% 
General gold _ eeeeerd 4 J-J 114% 114%) 4/113 114% 8t L M Bge Ter ko g5s8.193U|A-O| 100 ...... Bik « 00 OU... tales 
General gold 6s.......... lJd-J 104% 104%) 6/103 1054//Tex& NO Sce Sv Pac Co 
8tL&5S # RR cons —e 1% 36 J-u|* yj YO Jan’U8)....1) 90 90 |/Texd& Pac 1st gold 5a..... 2000] J-D| 106% Sale {104% 106% 13]| 99 1124 
Southw Div lstg 0.1987 A-O 102% Aug’05|....|]............]] 2d gold ine 5s8........... ¢2000) Mar -|. 92 Nov’06).... 
Refun B 4B. coccece lig-J 63% 644/138) 684 75 La Div B L ist g 5s..... 1931\ 5-3 
5-year gold notes axe J-D ag ee Rage sae W Min W & N W list guis’30\/F-A 
SE RO Re Rent an 4 ogi 000 uD qsccaciqniuastuaayas shnauce- Tee Cae Sr Tol & OC 1st g 5s......... 5) J-J 
KOC FtS& 68..1928/|M-N 113° Mar’0s|....//111L 114% estern Div lst g 5s...1935|/A-O 
KC Ft beats ay re « 48 1936) A-0 67% 70 | 21 6u% 72% Scacen oe eel J-D 
KC&M R&B 1st gu 58.1920) 4-0 Kan & M 1st gu gu ¢ 48 A-O 
Oz’rk & Ch C Ist gu 5s g.1913) 4-0 90 Dec’07).... Tol P & W lst gol 4s....1 917 J-J 
it Louis So Ilinois Cent ae lien g 3428. at J-J 
LS W Ist g 48 bd ctfs.1989) M-N 86% 86%) 1] 844% 90 50-year ieee A-O 
2d g 4s inc bond ctfs...91989) J -J 66 “= ----|| 66 70 Tor Ham & Buif ete 4s. A1vat J-D sess 
Conaol gold 48........... 32] ¥-D 60 81) 66 «67 Dye Del a ad 1928 J-D ‘ : 
Gray’s sir lstqn g6e 1947|J-D 2 101s ape'O? Se Qa lst refund g 4s....... 1952|A-O] ...... .-.... hg ig, OE 
St Pa r Pacific Un PacRR& lgrg i 7721947 J-J| 100 Sale | 99% 100 1[160]) 99 102 
it Paul M & Man 2d 6s...1909) 4-0 104.5 Mar’08}....//104% 104% Registered............. 1947) 5-d| ---2-- 9 9 99 98 100% 
ist consol gold 63 1933} J-J 1261s MlarOe wo-|[L26 4g 128 20-yr conv 48..........-. 1927 J-J| 85 © | 84% 854/381] 83-88 
red...... 331 J-J 134 Dec’v6)..../}...... ...... Ore Ry & Nav con g 48.1946/J-D) 94% 95%) 95 Apr’0S)....|| 91 96% 
uced to gold 4198..1933)J-J ah 105% 102 106% Ore Short Line Ot Us..2838 F-Aj*118 46.02... 1s 115%) 44/115 12 
| i eS o-e 1 933) J-J rte oo ont ae GET ee. lst consol g 5s.........1946|J-J 1 ee OP 111 6106 1l1li% 
Dakota ext id 68 10|M-N 105% 05 2/|104%, 105%, Guar refund 4s.. ..1929)J-D| 88%Sale | 88%. 389 16}| 8549 89% 
Mont ext 1st gold 4a....1937| J-D vo Marusl.. loa tered... “ISDE BY ---2-- -onees 87% Mar'07). |)... eeece ; 
Begiste 37/ J-D 100% Oct 08 pesdiiscesen ossnas ped on lst 7s -19U8|J-J} 103 ...... SOO | OGR UT). .. ha ccncn vocsee 
E Minn Ist div 1st ¢6s..1908/A-0 10h den “Uy waef/LOL% 1O1%4|] Gold 6s.............-..- 1926|/J-J} 102 ...... 1054s. J°Ly UT}. .0.]]-.caee soso’ 
Nor Div 1st gold 4s. MBIA+O]} ccccce cccccs|ococes sccceces oe rae um NJ it & GGo See Pa RR 
Minn Union lst ef. 221J3-J 24 ” May'05 SS Beets. Utah Central See Rio Gr Wes 
my —? 37 I-J 28 Jan’08)_...//128 128 Utah & North See Un Pacific 
oS nea oo2e-1937/J-J 36% May’06)....||...... ......]] Utica & Black R See N Y Cent 
ei fers 37) J-d Ils 4) Jjlll%e1lls andalia consol g 4s ....1955 94% Oct ’07]_...|]. 
¥ (et a 68..103z/ J-D} 1094 ...... 115%, Dec’u6}....//..... = oakeie era Cruz &Plst gu 4481934 98 Sep ’06 
arr & Nor Pac Ver ValiInd& W See MoP 
8tP& Sx: Cit y See StPM&0 Virginia Mid See South Ry 
BAGA stgug4s...1943)/J-J| 80 Bale | 78% 80 | 36)| 78 83%//Va& Southw’t lst “ 5s. 2003 #3) 200° ...... 99 Jan’OS)}.... 99 
8 Ke Pres & Ph lst yg 6s...1¥4u/m-s| 100) ....../102 Sep ’O7)..../). 2.00. ccneee abash Ly a banal 107 107 | 87/102 109% 
SEQG@N P istsinkf g 58.1910) J_J| 2.222. ......|110 Oct ’U5)....1|...... ooccee 2d gold 58........... 87 94 
Sav F & West See Atl Coast L Debentare series A. nonlin 
Scioto Val & N E See Nord Ww BOP D.....caonnisenins 4 3747 
Seaboard Air Line ¢ abet (1 A-O| .--... 49 | 48 48 li 43% 55 Certificates of deposit. ence] cocsee ceopes] Oe -. 0 Ue Malssndinciees anon 
Coll tr refund g 5s ...... Q911jM-N| 83 #85 | 90 Dec’O7]....\)...... 2.2... lst hen e — 8 fd g 58..1921/M-S| ...... 0.0... 102 Feb’08} .../|/100 iva” 
Au-Birm 30-yrlst g 4s. alos * Bae ' FF |. Se ore lst hen 50 yr g term 48.1954/J-J3| ---..- ......] 9S Mar’O6]....|}...... --- 2-0 
Car Cent lst con g DA E-F1 ascces scccail 96%, Mar’U6)..../]...... ....-- lst ref and ext g4s ....1956|/J-J| 454% sale | 44 45%|106|| 373 47's 
Fla Cen & Pen lstg 58. 1¥18jJ-J] ..... © co coef hUT 5g AUG UG. ...Il. coco cocces Det & Ch Ext lst g 5s..194]/J-J!| .-... -100%/104 Oct 0%). 
lst land a on ext g 58 ===) 980 aE] scace RR SE TR SK pers, A Des Moin Diy 1st ¢ 43..1939]J-d] .----- 22... 97 Wow’ U4). 
Consol gold 58......... 3)J-3| 94 ...-2.]109% Maru6}...j)72022 27777" Om Div lst g 349s....... 1941/A-O} ...... ......] 80. Feb’v7]. 
Ga & ‘Ala Ry let con Beales ee Speen 92 Mar’08}....j) 92 92 Tol & Ch Div lst g 4s...1941|/M-S| ...... Y5 | Y6%J'ne'v7). .. 
Ga Car & No lstgug5s192%/J-J| ¥2%......)110 Jan’05)..../]...... 2.2... St Chas Bridge 1st g 6s.1908/A-O} ...... ...... 100) May’07].... 
seab & Roa lst 5s....... LOZC) T-5] cccce coccee 106 Mar’U7}..../}...... -.00.- Wab Pitts — lst g 49.1954|/J-D| 45 sale | 444 45 
Sher Shbr&@So SeeM K&T Sd QO 60. ..ccrn ,ecccer<a .1954/J-D} W4Sale | 10 sll 
8il Sp Oca & G See Ati Coast L Warren ‘See Dei Lac & West 
80 Car &Ga See Southern Wash Cent See Nor Pac 
Soutuern Pacific Co— WashO & W_ See Southern 
bt = 45 = Paccoll).k1949/J-D} 85 8&6 5 8 48} 83% 87 ||Wash Terml ist gu 5'98..1945)F-A/ ....-....... pe ccec]|ecccne ccccee 
ere eoKl 940 5-D] ...... ...... RP ee ee ere West Maryland . etn a-O} 64 65 63 Ui] 49 , 66 
cent Fac lst ret gu g 4s ¥4U/F-A| 96 Sale| 9 v 12)} 94 #899 Gen & conv g 48 ........ 1952/A-O} 3349 36 | 3349 $ 32!| 30 47 
wocccncedssccos Y4U/ B-Al*...... 94 93% J’ne’O7)....}]....... cence WVa Cent & P lst gs 1Y911/J-ul#l00%4 102 [106% Aug’06). ..|]....-. -.--« 
evtaune Old 3498..kK192U/J-LD| 83% 85 84 Apr’U$}..../) 80 85 West N Y& Pa 1st g 58..19387|J-J3| 110% ...... 110% Mar’0s}.... 1084 iii" 
Through St L Ist gu 4s ’54/A-O| ..-... 22... 8 Feb’ug}....|| 88 88 Gen gold 3-48........... gIOEEIA-O) co ccce soccee 87% Jap ’U08}....]) 8745 87% 
Gal Har & S A lst g6s..1910) F-A|] 100 1024)103% Apr’07|.. .|/........-... pen ea 1943|Nov} .....-......) 34 Feb’U7]....|]....00 ceceee 
Mex & Pac lst g5s....1931|)M-N} ...... lv 7 Jan’08|..../i07 107 bd NoCar See South Ry 
Gila ves lst gu g58.1924|M-N/ ......1 U6 % J’ly 'U6)....]]...... -.. 2. "Wines! D LE ig we~-tee A-O} ...--. 2.2... 100 Apr’ = «-e-|[L00 107 
Hous E & W T 1st g 58.1933/M-N| ...... .. ---./l01 Jan’08}....//L00 101 pd 1st ora 1 58..1928|J-J}/*100 ...... 103. Man’O#]....//103 108 
lst guar 6s red....... Q33IM-N] 2.2... .2000/104 Aug’OG)....}]...... 2.2... Imp gold 58...1930}F-A} ...... 2.2... ¥By Jan08 --|| 98% 98% 
B&TC lst g 5s int gu..1937/J-J TRON o-nen- 1104 Feb’08 10944 110% EE eins comet 48... ....1949/M-S} 64 2.1... 63 60 72's 
Consol g 68 int guar...1912/A-O} 108 ...... 1075 Nov’07|....||...... ..-.-- 20-year equip 8 f 5s Ss GMM -Bl. scdles soascd WWA OCE’0T]....]] 2.00 coceee 
Gen gold 4s int ¢ -1921/A-O 8b bined oon hm 87 «688 S| Wilkes See Erie 
Wacoé& N W div lst g6s’3U MEN] ..... + eeee--/116 Dec’O6)..../]........---. |] Wil & Sioux F SeeStP M&M 
AGN W lst gu gibs....1041)J-J) ..22.. ......)109% peb'0s eee. wana --se--t] Wis Cont 50-yr lat gen 4s 1940/J-J' 82 Sale | 80 82 140 80 85 
MISCELLANEOUS BUONDS—Uoncluded. 
Manufacturing & Industrial Miscellaneous 
Beth Steel 1st ext sf 58.1926 96 Aug’06)....|!...... ......|]Adams Ex col tr ¢48......1948|M-S| 86 87 1) 83 90% 
Cent Leather 20-year g 58.1025 85% 9 Am 8S Coot Wag 58....1920(M-N . 
Consol Tobacco 50-yr g 48.1551 62 «6: Bk Ff Co lintonsis te 43) F- 
Distil Sec Cor conv 1st g 58.’27 64 7 Chic Jo & St Yard col g 58.1915) J-J 
Int Paper Co lst con g 6s. teas 101 105 || DetM& Midgr imcomes..1911/A-0 
Consol conv sf g 58..... 193. 86 ||/Int Mercan Marine 44s8..1922/A-0 
Int St Pump 10-yr conv. 68 ’12 90 8 94%s]jint Na tion lets f 68.1922) F-A 
Knicker Ice (Chic) lst g5s.’28|}A-O| ...... ......| 9749 Oot 705)..../|.... «s «--e-. |} Man Boh H & Lgene 8..1940)M-N 
Lackaw Steel lst g 58....1923 84 9 pore = Ship & DD6sd1990/J-J| 97 ....-.|-.-.-...-- 
Nat Starch Mtg Co lstg6s 1920 Decdhs Sanbp ock 50-yr Ist ¢ 48..1951/F-A 
Nat Starch Co sf deb 58..1925 waisiaie-seabes Providence See deb 48....1957|M-N 
ee ubI& 8S lat& coltr5s.1934/A «eee ----e-]] Provident Loan Soc 41498.1921/M-S : edf[obesad beceee, 
Leath Co sf deb g6s..1913 idi 106 tJ hb Yds lst 4%98.1930) J-J cones renee 
U8 Kealty & {conv ebg58’24 64% 704]/St L Ter Cupples Stat’n & Pro; ; 
U S Steel coup .d1963|M 95% || Co lst g 44s 5-20 year..1917| J-D ie Peso 
Sf 10-60 yr reg -.€1968 85% 95%, Yu at Co con g 68..1923|\J-J ooceme 
‘a-Oar Chem coi tr 5s g..1912 041's//Sp Val Wat Works Ist 6s. M-S . as ove eaucee 
estinghouse K & Matis ’31 80 S Red & Ref lst af ¢ 62.1931| .... see] 78 85_ 



































* Me price Priday; latest bid and asked this week. ates Fen oDue Feb d Lue Apr «eDueMay gDues‘ne ADueP ly pDue Mor 20ption Gale. 
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OHICAGO STOCK EXOHANGE—Stook Record—Daily, Weekly and Yearly 



























































































































































































































STOCKS—HIGHEST AND LOWEST SALE PRICES Sales srockKs Range Since Range jor Previous Year 
of the CHICAGO STOCK Jan. 1 1908 (1907) 
Sat rae | 7 Wednesday ; Thursday Friday Week EXCHANGE 
April4 Aprii April April 8 April 9 April10 {Shares Lowest | Highest Lowest Highest 
#155 195 |*155 195 *155 195 Last Sal Chicago Reilroe aby shies daieose 100, 160 Jan 24) 175 Jan 27|} 159 Mch| 205 Apr 
*2 2 2 2 *2 2h 2 2 s onicege © ak Park. <e 15g Feb 3 234 Feb 12 13, Nov 5 Jan 
*8 1l 8 8 9 9 *8 .3°6. > Bh) SR Be Beesbatence 7 Mchi6 9ly Mch27 10 Oct 16 Apr 
181g 181g} 181g 1812 *18 18!9| 18l2 19 Chica a Feb 10} 21 Jan 16 11 Oct 46!o Jan 
dune Saha tatnn “Sabet one Senet Last Sale mm ony Traction ~ 100 2lp Mch27 234 Feb 13 214 Dec 6l4 Apr 
pss <F ase laws Last Sale = dity OPER, PEERS, REE 14 Apr; 1914Jan 
45 441g 4412 =~ ty Ry & Lt..100|) 39l2Mch 9} 46 Jan 14/} 28 Nov! 65 Jan 
74 1 %*74° 2.2L ints dticbbinaies 68i4Jan 4) 79 Jan 20 683; Nov| 87 Jan 
17 Last Sale Metropol W S Elev...100) 16 Mechi0}; 19 Jan 22 17 Dec} 28 Jan 
50 Last Sale’ Do Be EE 100; 42 Jan 6) 5O Jan 23 43 Nov| 72 Jan 
40 Last Sale North Chicago Street.100} ..-..-..-.--}]--.--.-...-- 341g Apr| 47 J'’ly 
21lg} Last Sale ——— Elev...100; 20 Jan3ij 20 Jan3ij} 20 Sep| 25l2Jan 
50 Last Sale re fee ee CL RS ee oe 58 Apr] 66 J'l 
60 62 60 South de Elevated_.100| 60 Mch 9} 71 Jan 60 Nov| 90 Jan 
2714] 271g 273g) 2714 278s 430|Streets W Stable C L. be 27 Jan 3] 2912 Feb iH 26 Oct 34 Jan 
90 87 88 | * 88 12} Do : BES 5: ee 90 Jan 23] 92% Mchi0 95 Apr| 99 May 
30 Sale| 33 July’07| ~-..|West Chicago Sisest-Zi00 SEO SER +, Be PEEVES 20 Mch} 35 Apr 
= Miscellaneous 
5 47g 47g 47g = 4 Febi13 5l2g Jan 11 3 Oct 714 Apr 
503g} 503g 5012} 501g _ 4llgJan 2} 52 Jan 10}| 3412 Nov} 60 Apr 
Seeaaid Last Sale|140 apre 125 Jan 10} 140 Apr 3}| 120 Dec} 140!s Sep 
ae Last Sale|l17_ Mch’08 11612 Jan 31| 117 Feb1ij| 112 Nov| 130 Apr 
41lo} *3912 403,) 4 41 37 Mchi9} 55le.Jan 16 <0 Nov| 80lpJan 
5 ast Sale|95 Mch’08 oO 0; 91 Jan 2| Q95l2 Feb 7}} 85 Nov} 109 Jan 
m= Sana Last Sale|42 Jan’08} ....|Amer —_ Board... _ . 42 Jan 9} 42 Jan 9}; 30 Jan 49 Mch 
<= 5 : 2519} Last Sale|24 Apr’08} -...|Booth (A) & Co.-__- 100} 24 Jan 3} 30 Jani1ij} 25 Dec} # J’ne 
*91 91lo}) *91 91lo tal 3 Last Sale|903, Mch’08} -__- iO GI acdeesane 100} 90 Jan 10} 98 Jan 27 90 Dec} 111 Feb 
#45 47 47 < *49 50 50 115|Cal & hie Canal & D.100; 40 Feb20; 50 Apr 8 45 Oct 54 Jan 
Siow. we dike wie a pees, sean Last Sale\165  Meh’0’ ----|Central Trust Bank..100) ---------.---. Rae 165 Feb} 165 Feb 
a aE, ONC eae z aan et: Last Sale\16 Mch'06} ...- Chicago Auditorium PES S10 EN, SL ae 
*1 lig} *1 llg ro) * lig} = Last Sak|1 Oct’07} ..--|Chic oe 7 (ee SPR eer 1 Jan Ja 
*4 5 *4 ~ *4 5 Last Sale\5 Pee ie ee os eee. a See Y 5 Aug 6lo J’ne 
*#23lo 24 22 22 5 23 23 *22 24 | *23 24 180)Chic Paeumatic Tool.100| 21 Feb26| 28 Jan 7 21 Dec 51 Feb 
li4lg 115 | 115 115% res] 116 1161s} 116lg 117 | 11712 11919} 462|\Chicago Telephone_..100| 106 Jan 3) 121 Mch23/} 65 Oct} 13412 Apr 
tee. a <a 5 AES: Last Sale| 2\4 aves; =::.| Do stehte-.......... % Feb 25) 23 Feb 21||-.__--.---|_...--..-- 
108 108 | 108 108" 108° 108 | 107i 10719|*108 110 80|Chic Title & Trust...100} 100 Jan 4] 111 Feb 4]| 95 Oct/| 112i2 May 
91 91 92 92 9llo 92 92 «92 91 92 198|Commonw’th-Edison.100} 8C Jan 3) 95 Mch25 7 Oct | 75s Oct 
125l2 126 | 125 125 125 125 | 125 125 | 125 12519} 332|/Diamond Match-.--.- 00} 113 Jan 2] 128 Mch24/| 108!2 Nov} 12912 May 
3012 301lp] #3014 30! 303g 301s) *30 301o) *30 3012 45\Illinols Brick.......- 100} 30 Jan 22} 39 Jan 14 34 Nov 7 
Pe Sx: BS Uae ee ---- ----| Last Sale|31lg Nov’05) -... 3 ee PN NE caveinncbenl-s.stecnleeelibegiachendbabonbe 
ccimi> Cees taatet eon ---- ----| Last Sale|80 Feb’06} .... ape SI aw < OS: NR RE SENT Mm PRES 
eth mead eee Bean ---- ----| Last Sale|41 Aug’07} .... pennente | ES. SE Bae ae 41 Aug] 46 Jan 
a FA ee cone cocch §=62O8 Balids . FUSS) ~..< fe © ONO MOOTED cc che ccestcccceslochescocives 21g Jan 219 Jan 
cane aed Saaw aed ‘aciiatl t Sale ai, JalyG7) .2--)] DO OiOl.. .cccececgeg)|occeesecces|-ccsces-sec~ 25 Feb} 27 Mch 
78 8 78 8 78 7814 78le| *78l2 80 275 -—~s- Biscult-...- 100} 70 Jan 3) 83 Mch24 58lg Oct 86 Jan 
#112 11219} 112lg 1121s 11234] 114 114lg 114 114 154 EE cdincomnas 100} 1013,Jan 2/ 1141, Apr 9 91 Nov| 1173,Jan 
*56 59 | *57 59 2 57lo] *56 57lo} 571g 571s 230 National Carbon....-. 100} 51 Mch 3} 60 Mch31 50 No 8414 Jan 
*107 110 |*107 110 112 10934 10934|*109 112 1 “i eee 91 Mch23/ 110 Apr 2 973, Nov} 120 Jan 
dues -ensel Gbie Secu osee Sale|534  May’05| -...|Page Wov , J ee a NS re a ee ee 
Oe Ge ibks > Xen a Seba Sein erg ea 66 |People’ sGasL&Coke..100; 80lgJan 3) 89 Jan 15 72 Nov| 925s Apr 
225 27 | #25 27 5 27 Last Sale|2614_Mch’08} --.-- rs-Roebuck com 100 24 Jan 24) 27 Mch24 20 Nov] 57 Jan 
*77 78lo| 78g 7814 8lp 79 791g 7953) 798, 80 72 Jan 16} 80 April0 67 Nov| 95 Jan 
973g 9733! 9712 97 98lp} 9814 99 | 983, 99 88lgJan 2| 997s Jan 2 75l2 Nov| 113!2 Jan 
125le 125l9}*125lo 128 130 125 130 |*126 128 11444, Jan 3) 134 Jan 29 No 173!2 May 
¥95 * 5 95lg 951 95 95 96 96 87 Jan 3) 96%4Feb 5 85 Oct | 1023, Jan 
*1ly 5g) *1ly = 15g 1 Sale} 114 Apr’0s} . 144 Apr 1 14Jan 4 3% Nov 214 Apr 
8ig 87g 834 8 85g] *8lo = 834 834 834) 211 8 Apr 12 Jan 15 6 Jan 128; Apr 
#15 16 | *15 16 16 ere 1612! 15 Jan 10} 16!2Jan 21 16 Dec 30 Feb 
eit shee am Giese o--- os--| Last Sale|32lg Jan'07| .... Bingham Con tthe — Eee See: See 321g Jan | 321, Jan 
cuss. conn] skeen Ss00 a er Last Sale\10 Wev'06! ...-[BIGGR Mount. 6n dnc cn)ooccccwcccce| conqsscscece}leccccses ve] cescoegece 
ihe, dai naiiio een ---- ----| Lest Sale|16 . May'’07| ~---|Daly- Wes eae DEE indivancodtocndamssgomh 1644 Apr; 20 Jan 
ee ae whine ais Last Sale'4 Nov’06- -... Hubbard. iliott RS ee eee ee 
. . . 
Chicago Bond Record Chicago Banks and Trust Companies 
BONDS Outsiand-| Surplus Dividend Record 
CHICAGO STOCK inter- Price Week's |B'ds Range NAME. ing and 
EXCHANGE est Friday Range or |Soid Sinec Stock Profits In In | Per  Lasi Pata 
Weck ending April 10 leriod| April 10 | Last Sale Jan. 1 1908 t Tt 1906 | 1907 % 
Bid Ask) Low High| No,.||\Low Htghij| Bankers National ..-.-.-- $2,009 ,0004 $1,328,958 8 8 |Q-J|Mch ’08, 2 
American Biscuit 6s..1910/F - Gh ccce <coal ‘ence: caccleces|| sean ohh EEE aweecs 100, 27.770 5 6 | An.|Dec ‘07, 6 
Amer Strawb’d 1st 68.1911|J - J} ---- ----} 100 Meh’07}-...|| .... ~..-]/Chicago City._.....-..- 500,000) 142.495; 10 10 J-J |Jan °08, 5 
Cass Ave & F G (St L)— Commercial National --.-| 3.000, 4,326,490] 12 12 |QJ/|Apr '08, 8 
—_ FEL Ee 1912\J - Jj ---- 101!2} 9912 Jan’0s)--_. 991g 99l2]iContinental National __-| 4,000,000) 3,315,703 8 8 |Q-J|Apr ‘08, 2 
Chic Board of a 481927|J - Dj ---- ----| 100 “May’ 07|----|| ---. ----]}Cook Co State Savings... 50, 7,22 6 |Q-J|Apr ‘08, Il, 
Chicago City Ry 58._.1927|/F - A} 97% Sale| 961g 9/7g} 45|| 47g 977g]1Corn |, ~~ National! 3,000,000) 4,953,474) 12 12 |Q-J|Apr ’08, 3 
Chic Consol Br&Mlt 6s_.__|J - J| ---- ----| 103 Apr’04|____ Drexel State..........- 200,000 44,192) 6 |Q-J|Apr ’08. lig 
Chic Consol Trac 4}4s-1939/J - D 55 Aug’07|--.- Drovers Dep National.--| 600,000) 379,190) 8 8 | Q-J/Apr *08, 212 
Chic Auditoriuinist 5s1929/F - A 9634 Jan’06 Englewood — bb ane a 200,000 33,268 3 6 |QJ/Apr ‘08, lig 
Chic Dock Co ist 4s_.1929|A - O First National -.....--- 8,000,000) 7,744,658) 12 12 |Q@-J/|Mch 08. 3 
Chic No Shore Elec 6s-1912/A - O First Nat nelewood-~-- 150,000 .003}10+10] 10 | Q-J|Mch ‘0s, 2lg 
Chic & Mil Elec a 58.1919|J - J foreman Bros B’k’g Co-| 500,000} 640,833) Privjate Bajnk aot 
=: Pam Tool— Fort Dearborn National-_| 1,000,000} 397,560 Q-J |Apr "08, 2 
ate ai921\J - J 685, 6983 Hamilton National_..-.| 500 389) ---- 5 | J-J|Jan "08, 21g 
onte. R' T &PR B 43272002 M-N ---- 79 Nov’04|_ Hibernian 8 8 Q-J | Apr ‘08, 2 
-Collat Trust ¢ ~ Seng M- § ---- 80 Apr’04|. ---- ----|| Kaspar State Bank 10 10 | JJ jJan ‘08, 5 
Commonw’alth-Ediso Live Stock Exchang ---- | ---- |Q-J/Apr "08 212 
Chic Edison deb 681913 J - Jj ---- 10013} 100 Jan ’08}....|| 100 100 }||Monroe N Q-F/Feb *08, 
ist g 5s____July 1926;A -O S819) 1 97 99 utual k pete 4l, |Jan,|Jan ‘08, 4lg 
Debenture 5s-._.1926|M - S} t973 Sale 97 98!;)]/Nat Bank of Republic 6 8 |Q-J|Apr '08, 2 
Commonw Elect 5sb1943/M - S| 98 Sale 93 100 |jNational Ci Began | busine|ss {Feb 5 1807 
Illinois Tunnel 5s_...1928|J - D} 62 ~~... ---- ----|}National Produce - Began |busine|ss |Aug 26 1907 
Kan City Ry &LtCo 5s 1913|M-N)| ---. ---- 93 937g]] North Avenue State an | busine/ss 8 1906 
Knick’b’ker Ice 1st 5s.1928/A - O| ---. 93 ---- ----}}North Side State Sav’ 6 6 |Q-J|Apr ’08, Il, 
take Street El— Oakland Natio: 6 6 |Q-J}Apr ‘08, lig 
a 8\J - Jit---- 874] 88leJan'08).... 88  8S8le]/Prairie National cone | onne |oo--] --------ne 
Feb | ---- ----| 16 May’05|....|| .... ~..-]}Prairie State P 438 Q-J |Mch ’08, 2 
4 Railway Exchange Seer 250,000 16, ons J-J |Jan ’0S, 2 
F- A ts2 83 $23, 83 6i| Siig 84 HSecurity ..........-..- 300,000} 115,346! Orga)nized |Oct |12 1906 
8\J - Jit---- 80 80 Mch’08}_..- 8012}|South ‘Shicago Savings. - 200,000 77,603 534 6 |Q-J/Apr ’08, lle 
J - Jj ---- -.-.| 90 Dec’06}_...|| .... ----[]State Bank of Chicago.--| 1,000,000) 1,156,805) 8 | 9+1 |Q-J/Apr ‘08, 2ig 
st , ACIS = Ji cece cone] coce § onne|-oee|| .--- ----1Stock Yards Savings....| 250,000] 153,489) 6 6 | J-D)Dec ‘07, 
Refu lng & 4348 1931|A - O} ---- ----| 79 Aug’06)...-}| -.-. .---]/Union Bank of Chicago... 000 41,596} 6 6 |M-N|Nov’07, 3 
No onic fan 4631927|M-.N| ---- -.--| 75 Feb’07|-..-]| -... --..]]/Cuion Stock big a 200,000) 60,727) 6 6 |Q-J|Apr ‘08, Ilg 
North Wes 1— American Trust & Sa 3,000,000) 2,478,534 8 8 |Q-J|Mch '08, 2 
| ee 911|M- S| 87 Sale| 86 87 16 90 }/Central ay Co of Te 2,000 .000) 986,178) 7 7 |Q-J/Apr ‘OS, 1% 
Ogden Gas 5s____...- 45|M-N} ---. 9 90 90 lj] 8014 90 [iChicago Sav Bk & Tr....| 500,000 2,643) -..- | ---- |----| --------- 
Pearsons-Taft 5s_.._. 1916)J -Dit get 1euteneenros coee]] coce cone OnICago Title & Trust_..| 5,000,000)71,154,548| 6 6 |Q-J/Apr "0s, 1 
" Seeger M- Sit 95 aint 4 Mch’08|....|| .... ~---}/Citizens Trust & Savings 50,000 7,104 3 3 |A-OjApr '08, 
4.603 | tad | SS [M-N| 96 Sale 96 6 |iColonial Trust & Savings 00,000} 533,060) 10 10 | Q-J )Apr ‘08, 21g 
4.80s Series F......... M-N/t 97le -.-- Silesar *08|.-..|| 971g 1p}] Drovers Trust & Savings D0 ,000 84,557 Q-J}A ‘08. 
Peo Gas L&C ist 68..1943)A -O/f111 -~.-.| 112 Mar’0S).-.-.|| 10912 112 Farwell Trust Co....... 1,500,000 55,663) Orgajnized |Aprt|) 3 1907 
Refunding g 5s_...1947|M- S| 97 97!2| 97!s Q7!9) 15 94 10014} Fhst Trust & Savings_.-| 2,000,000) 1,476,576) -... | ---. |----| --------- - 
Chic Gas L&C 1st 5s 1937/3 - J/t100lg ---.| 10053 1003;) 20)) 9712 103 Trust & Savings__| 1,250,000 23 513 as ---- |----|Apr "08, 2 
Consum Gas ist 5s.1936|J - Dit---- 98 U73q 973, 943%, 98 itinols Trust & Savings.| 5,000,000] 7,898,312/12+4 |10+4 | @ Mch" .4 
Mut’! Fuel Gas 1st5s1947|M-N| --.. 99 | 983; Feb’08|----|| 98 9834]] Kenwood Trust & Savgs.| 200,000 43,469) -... 6 | Q-J)Apr ‘08, lg 
at Fy. Elev oe. J - Jit 931g 94 94 9 5|} 94 96l2]/Lake View Trust & ty 200 000 34,7 odde 2 |Q-J|Apr ‘08, 1 
Co ist g 5s...1914/J - J) -.-- 77%} 9753 97 4|| 93 98%4]}/Merchants’ Loan & 3,000,000} 4.542.710) 12 12 | Q-JjApr ‘08, 3 
Union t El (Loopt 5s._.1945|A - QO) ---- 90 Feb’08}/....|| 90 etropolitan Trust & Sav} 750,000] 366,455) 6 6 |Q-J/Apr ‘08, llg 
Union Pacific conv 4s.1911|M-N| ---. ----| 114 Nov'04)-...|| -... ~.--]}Northern Trust Co-_~_-- 1,500,000] 1,817,172) 8 8 |Q-J/Apr 08, 2 
United Box Board coi 6s’z6)_.-.. 65 TW 68 Jan ’08)-.-.. 68 5 orthwest Trust & Savgs} 200,000 ‘ none 6 JJ jJan ‘08. 3 
West Chic St 1st be 1928 Bi Ni coon sauce OO) MEO leedcl) ccen nteu es Trust & Savings. 200,000; 71,981 6 J-J |Jan 08, 3 
1909/F - Aj .... -...] 68l2Sep’05/-.../) .... -.-- ~~ Trust & Savings} *500,000} 151,667} 8 k8 |Q-J|Apr ‘08, 2 
J - Dj} ..-. ~--.] 73 June’07|..../| .... --..]}/Royal Trust Co........ 500,000} 571,483) 8 8 | Q-FiFeb ‘08, 
S Wide cedncs 936|M- Nj ---. ..--| 73 Jume’07|....|| .... -.--]|Stockmen’s Trust & Sav. 200 ,000 12.125) .... 5 J-J |Jan ‘08, 21g 
Wes Discity Hy 4 431932|J - Jj ---. s---| 87 Dec’06|....|| .... ----]]/Union Trust Co........ 1,000,000) 1,038,801 ---- |Q-J |Mch ’08 
Western Stone Co 5s..1909|A - O} -... -...| 96l2Jan’06}....|| .... -.-.]] United States Trust __ 200,000 28,450|Forme|riy Jen| ninz|s RE’ L & Tr 
Western Trust & Savings} 1,000,000] 317,872| 6+1 6 Apr ‘08, lig 
Note.—Accrued interest |must |be added to/all Chicago | bon/||d prices West Side Tr & Sav Bank} 200,000 37.446] Began | bur’ *iss |Sept5 1905 
Woodlawn Tr& Sav Bk..' 200,000! 28,177 6 6  Q-J'Apr ‘08, 1lg 
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* Bid and asked prices; no — were made on this day. 

rice tails week. a@ Due 

ividend of 33 1- ey. % being declared In part payment therefor. 
z As . $1 1907. 


t Feb. 14 for national banks and Feb. 15 for State institutions. 
d Includes special dividend of 30 % pald Dec. 18 1906. 
n Capital and surplus to be increased 


q Dividends are paid Q-J. 


t No ar Friday 
k Capital increased from $300,000, 
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with extra 
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BOSTON STOCK EXCHANGE—Stock Record, Daily. Weekly and Yearly 




















































































































































SHARE PRICES—NOT PER CENTUM PRICES Sales STOCKS Range Since Range jor Previous Yeap 
oj the BOSTON STOCK Jan. 1 1908 (1907) 
Saturday Monday Tuesday | Wednesday | Thirsday Friday Week EXCHANGE ——— 
April 4 April 6 Aprii7 April 8 April9 Apri 10. {Shares Lowest Highest Lowest Highest 
Railroads 
74 74 74lo 7412} 75 751g} 76 76 | 763g 76!s| 7714 7714] 455|Atch ~_— & Santa Fe_100 675s Feb 11) 7714 Apr10||  6712Nov| 1072 Jan 
*8554 8634) 861g 861g) S6lg S86lg) *85lg 86le| *86l2 8i1p| *86lg 87ly , ee ee ae 100} 8lg Mch 3) &7 Jan 16 7%; Nov| 1013s Jan 
200 200 |*198 200 | 199 199 | 199 199 | 199 199 | 200 201 215 Bosten’ & Albany....100) 18i!2 Jan 2) 201 Apri}} 180 Dec] 240 Fe 
*130 ....|#130 135 |*130 135 | 1385 135 | 1385 135 | 135 = 135 227| Boston Elevated_...- 100| 125 Feb17| 140 Jan 20]] 1173; Nov} 152 Jan 
*210 = ..../#210 -...|*210 --.../#*210 --s1% 9 = ..--| 310 210 8| Boston & Lowell._.-.-- 100} 20014 Feb 11) 210 Jan 18|} 200 J’ne} 231 Jan 
eons, senate 298 13 a 135 135 135 135 | 136 136 129 mR & Maine... 100} 130 Mchiy} 140 Jan 28|| 129 Nov} 170 May 
dies ----| 150 150 EP, fea ES aia rere 1 RE TES 100} 136 Feb13) 156 Jan 22|} 150 Oct] 165 Jan 
*287 290 |#287 ..-./*287 -....|*287 -.-.-. Last Sale|290 Apr’08} ...- Roster & Providence_10U| 284 Jan 10) ¢ Apr ‘|| 285 Oct] 301 Feb 
¥*12 14 | ¥*12 13 | *12 14 | *11 13 lllg ie lly ily 100 nae memes El Cos. 9 Mch 4; 13 Mch27 8 J'ly 15 Feb 
ae oe Se hae ee S255 /. guage oS SR Seer 45 Jan31}; 51 Mch25/} 50 Aug] 65 Jai 
62:0.) . ae Last Sale|14 Mch’08} ..-. Boston & Wor Elec Cos._}| 10 Feb28} 17 Jan 25 16 Nov] 28% Jan 
*54 55 55 5 54le “Bale *50 55 *50 55 | *5C 55 ee ae eee 50 Feb27| 60l2Jan 1€ 55 Nov 80 Jan 
#137 ____| 137 13712\#13712 13812|*1371p 138lg|*18712 13Sl2|*13712 13812 65\Chic June Ry & USY.100|] 126 Jan 2] 137!2 Jan 2z|| 1 Dec| 160 Jan 
#.... 109 108 108 108 108 10 10812/*108 109 109 109 Gi. : De we... oss5c5 100} 102 Jan 110 Jan 24 993; Oct | 120 Jan 
eeaw <ebecl cbse soad) sods cone] o50d' dod - SO Bee eee ae 6 font. Class 4..100| 16344 Mch 5) 165 Mch 4// 170 Oct]! 188 Feb 
A ERS) SRS LO. TS Oe Last Sal\152. July’07} ....|Conn & Pass Riv pref_100}---.--.....-|.----.....-- i 152 Jiy| 156 Mech 
Se ee | Sear 250 251 |*250 252 42|Connecticut Boect...- 108 244 Jan 14) 251 Apr 9/| 244 Dec! 28) Jan 
124 124 125 125 124 124 125lg 1251g} 126 127 264 Getty a heen sécccn 100] 117 Jan 2) 127 Apri0}| 116 Nov] 135 Jan 
*70 7112} *68 72 | *68 72 Last Sale\70lg  Apr’08} -... tric....100| 70lg Apr 3) 79 Jan 27 6912 Dec} 114 Mch 
ER ncdiWUR: cave] FORti ducal Last Sale|73 | Eee a ee ee eae ee Ee 73 Oct 88 Mch 
baae Semel dnb eaos] snout dnp Gee Eee. ewer iness Maine — a BG | ES Ee eS 190 Aug; 198 Jan 
*___. 10lo| *10 101o/#__.. 10ls Last Sale\l0lg  Mch'J8|  -..-|Mass Electric pies l2igJan 8 7 Dec} 20!lo Jan 
45lo 46 /|*_. 46 | *45 46 | *45 46 | * 6 41 SS Oa 50la Jan 8& 37 Oct 712 Jan 
*18lg 1919| *18i2 1912| *17lg 18l2| Last Sel.|19 | Mch’08| ____|Mexican Central. -__- 19° Mch31|] 14 Nov| 2534 Jan 
13219 133 13219 13219] .... --..| 132 1332] 13314 134 613;\NYNH& Harttord. 100 139!2 Jan 20|) 12712 Nov] 19012 Jan 
in eee SO BEAL cacs' deeds cone «andl :eedh ' enue 2| Northern N H_--.... 145 Apr || 145 Dec| 160 Jan 
4 RE PS Se 8|Norwich & Wor pref- 100 205 Feb 2i.|| 205 Nov| 226 Feb 
185 187 187 187 18712 45)Old Colony.-.-- ~100 188 Apr il] 175 Oct | 20014 Jan 
Siieoes st Sale|12 Nov'07 Pere Marquette 5 J'ly| 52 Jan 
“a Last Saie 25 Nov'07 8 pre ea < 25 Nov] 57 Jan 
27 28 Rutland _ 29. Apr 2|| 25 Nov| 45 Jan 
*75 at Sale 70 Feb’08} ....|Seattle Electric > Feb 11 82 Aug! 94 Jan 
#90 «=....| * oo. on5= | ae rane pets... 883g Jan 2 Fe $33; Nov; 103 Jan 
1247, 2 127lg 128"; 128!g 1298s} 4,238}/Union Pacific._ 110lg Mch 2 129% Apr 10|] 10012 Oct | 18212 Jan 
*791g 80 80 | ¥79lg _80I2 12 fee. 783, Apr 4) 4 Jan 13 783; Nov Jan 
dda at 155 155 |*155 158 8\Vermont & Mass2_77100 150 Jan 13) 155 Feb11\|| 145ig Nov} 170 Jan 
863g 3g 87 87 803, 8714) 1,020 iat > / | PRE es 76 Jan 2) 873; Mch31 74 Dec| 95 Jan 
*1021l2 104 | 10312 105 |*104 165 *103 104 | 104 104 1 Sees 96 Jan 2) 105 Apr 7 94 Nov] 110 Mch 
iinet neds ombel Sbeu' aecd Last Sai:|140 Apr’08} .... Wore 7! & ioch= “ido 139 Mch30; 140 Mch30|} 140 Aug] 147 Jan 
us 
tm pee. Bite Bie: 17% = 1734 50! Amer pny ‘Chem -.100 13 Jan 3} 18%;Mchi4), 10 Oct] 26 Jan 
81 81 80 1 82 81 821 82 8215 SS eee 100 as Mchi7}; 88 Jan 31 72lg Nov; 95 Feb 
Blo 5lo} 5g 58 Sle 6 Sig 51. Slg kt 674)Amer Pneu Service.. 50 Feb10| 6 Mch27 312 Nov a Jan 
131g 1314) *13° 131g] #13 131g) 131g 1314 1314 15i4 Do pref.....---.- Ste Feb 25} 14 Mch27 919 Oct Jan 
12384 12334] 124 124 | 124 12434] 125 12512] 12534 126°;) 2,280 ae Coser ee 9913 Jan 2] 12733 Mch23 93 Dec 13744 Feb. 
121 122 | 122 122ig] 122 123 122ig 12212 123 123 S815. Do, pret.......... 106 Feb 18} 12312 Mch25|| 1u8 Dec} 1313; Jan 
1093g 1093,/ 10914 110 | 10934 11114) 111%g 11214) 1122g 11419/11,577 VE ~ & *eieg_ 100 99 Jan 2} 114l2 Apr 10 8¥1q Nov| 1341. Jan 
*18lo 20 | *18l2g *18lg 20 20 «Wl 2012 140 a-r> oolen....100} 16 Jan 2| 22 Jan 4 12144 Nov| 36!p Jan 
#8219 8410] S3lg 84 | 84 84 | 84 84 | 84 — 841s] 130] Do pref._..._.--- 1 77% Feb 19) 88 Jan 4|| 69 Oct 1022 Jan 
*3 *3 33] 3 3%! Last Sale|3 Jan’08} ...- Boston” Land yer 10 3 Jan 7 Jan 7 3 Mch Jan 
*107 108 |*107 108 | 108 108 |*10712 110 |*108 110 30;Cumber! Telep & Tel_100} 96l2Jan 11 110% Feb 3|| 93le Nov us Jan 
*15lg 16 | *15lg 16 | *15 816 Last Sale|15 Jan’08} ....|/Dominion Iron & Steel_.| 14% Jan 6). 15 Jan 25|} 1212O0ct| 25 Feb 
*47g Sy 7g 5ly] *47%g 51g} Last Sate|5lg Mch’08)  -._.)}East Boston Land_--_-_- 414 Mch13 5le Jan 25 3le Oct Ol, Jan 
* 208 7 | 208 208 | 208 210 | 210 210 Edison Elec Illum.-..100} 201 Mch17 212 Jan 12]} 185 Nov| 230 Jan 
126 12634] 127 128lo] 12812 129 | 128 129 | 133 135 4 General Electric Pale Sea 100] 111 Jan 2) 135 Apr10o 91 Oct] 162 Jan 
5Olg 5014 51 51g -51ty} 51051 Og 52g] 1,12 sGasCosi00| 49 Mch23' 52% Jan 19|| 43 Oct | 665s Jan 
85 85 8514] 851g 853;] 86 86 86 86 | 1,542} Do pref_.-...-... 100} 77 -Jan 2 Apr 9\} 75 Nov| 86lo Apr 
194 195 |*195 ....}*.... 195 ae 3 es 10 Morgentheier Lino...100] 193 Jan 6 200 Jan 189 185 Nov] 215 Mch 
*lig lle} *1lg 114) *1lg Ile} *1lg Llp llg llg 20|Mexican Telephone... 10 1 Moh 2 Jan 2% 1144 Deo 43, Jan 
40 40 }#_... Tee ee ae 7|N E Cotton Yarn....100} 40 Mch 5) 59!gJan 14h 46 v'ne| 75 J'ly 
75 75 | *75 *75 80 | *75 8U Fe ee eee 0 75 Mch23} 80 Jan 14 80 Oct 90 Jan 
108 108 O6le 10712} 107 107 | 10812 110 | 10912 1119] 1,232)N E oe a belivainniins 100] 105 Jan 4] 119 Jan 20 96 Nov] 126 Jan 
#152 153 | 15234153 | 153 153 |*152 153 318|Pullman Co......... 147 Jan 2] 159 Jan 18}| 137 Nov] 182 Jan 
91g Qo lg Qlo| *91g lo} 91g 94} 9 9 160|Reece Button-Hole.. 39 9 Apri0}; 10 Feb21 Nov} 11 Jan 
971, Q7lg 9733) 977% 98 98 981g} 98lg 99 99 9914} 480, Swi Ee 88lgJan 2) 1 Feb 4|| 7612 Nov] 113 Jan 
2114 2114] #20 22 | *20 *20 22 | *20 22 | #20 22 10/Torrington, Class A.. 2s 20 Jan 3} 22 Feb 6]|/ 20 J'me| 221,Jan 
2419 2419) #23 25 | #23 25 | #23 25 | #23 25 | #23 25 14 PES 24 Jan 27} 25 Jan 14 2412 Nov| 2719 J’ly 
1g tg} lg Mo} *1lg ----| *1lg --..] lg -.--] *1Q --. 100) Union Bop L’d & M’g. 25) 14 Mch23| —2lg Jan 28 1 Oct 67g Jan 
124 12414] 124 12419) 12319 124 | 124 12414) 12414 125 | 125 12612} 930) Unite Mintn ce cow 11412 Jan , 12712 Mch*4/| 101le Oct | 120 Dee 
4612 47 4612 4612} 461g 47 461 7 4612 47 47 4719} 1, 38l2 Jan 5012 Mch27 36 Oct 69 Jan 
#27 28 | 27a 27lo| 27  27lo| #2714 Q7lo| 2714 By] 2714 271 247g Jan 3 2819 Feb 26|| 235s Nov| 29 Jan 
325g 33383] 331g 330334 3 4 33%; 34lp] 341g 345, 26 Jan 2) 36! Mch24 22 Oct Jam 
97% 9733; 98 98 971g 975g} 98lg 98I4; 987g 99 985g 901g 87lg Jan 2] 997g Mch24!| 7912 Nov| 1073, Jan 
*6lg  71p|  *6lg 712 j z *6 634) *6 63, -— 4 4 Feb 3 8 Jan 31 Nov yg Jan 
#6212 *6212 64le| 631g 6312) *63lg ....| #6312 65 66 59 Jan 9 70 Jan 16|| 50 Nov Jan 
dwall Mth atboa, “hist who Ge eek Meend Last Sale 1s. Feb’08 197g Feb 18] 217g Jan 30|| 2614 Nov} 7slp Jan 
6ndd DERE Gian Snecl oane odes mene’ akeel) Geen eee 347g Feb 19} 347g Feb 12]} 76 May| 80 Fe 
*11 2 1! 2 *11 *11 2 Last Sale|i7g Apr’08 llg Feb 21 3 Jan 18 No 6lp Feb 
#2419 25lo| 241g 2410] #2410 25 | #2412 25lg) 241g 241p] *241Q 225i 25| 241g Mch31| 33!l2 Sam 20 20 Oct 7414 Jan 
577g 5834) 585g 5914 5914 585g 5934) 59 5973 }22,735 Amalgamated Copper 19e 45 Feb19] 623; Mch28|| 421g Dec| 121 Jan 
#23lg 24 | 231g 23lo) #23 __..| #23 _.- ----| 231g 2319] 125)Am Zinc Le: rae es 2034 Jan 13} 2612 Jan 20 Nov| 53 Jan 
37 = BT¥g] «3784 B73y] ---- ----| 37% 37%) ---- ----] 38 38 140 eaten tg PES: 28 Feb19) 401g Mch27 26 Oct 75 Feb 
Big 884) 33% 334) 33, 385) 31g 3le 35gf *3lg 4 = 38y)_—_« 235) Arcadian ..--.---- 3lg Apr 8} 6 Jan lL 23, Oct | 153g Jan 
18 18 18 18 18lg 18lo] #18 18!l2} 18 18 | ~ one 364/ Arizona Oomimercial. . 33 14 Jan 2} 203; Jan 2 783 Oct | 28lo May 
Cy ee eee eee ee. Sale|.45 Mch’08} ...-|/Armold .......-- 22. 25| 40 Feb 14! 45 Febi19|| 35 Sep Jan 
Sats Cee Tee. eee kas gun Cuieas died 2 Aug’07} ...-/Ash Bed............ [SR FNL SSE ee 1p May ll, Jan 
Oly 4 10 10 *9l, 10 912 Ap ly ns 34 rae 25 94Apr 4) 14 Jan 2% 6l2 Oct Feb 
dios otn Gis. Gunde eked wack bene, bake Ss 4 jf ----|Balaklala temp certfs__- . 2» Jan 2 4 Jan 18 llg Nov| 12l2 Apr 
lig lg 1 133} .87 75 ~=—.95 75 .80 80 .90 | 2,379|/Bingham Con Min & S 50] .75 -Mch14 634 Jan 2 4lg Dec Jan 
1 1p ¥lp . *1lo .55 1 1p le 55 #1 55 200|Bonanza (Dev Co)_-. 10] .35 Feb19| .74l2 Feb2i|| 35 Sep Jan 
121g 1253} 1214 1214] 12 121g] 1134 12lg] Lllg 12 11k 1llg} 3,984] BostonConC&G (rcts) £1] 1ligJan 3) 17° Jan 2 85s Nov| 3314 Jan 
21 20% 21 2012 1 2014] 197% 201g} 2012 21 | 3,674] Butte Coalition. _____ 15] 15leJan 2) 23 Mch24 0. Oct} 391g Jan 
100 100 | 100 100 | 101 101 | 100 101 9812 101 | 100 10012} 531/Calumet & Arizona... 10] 93 Feb 20) 116 Jan 20/|/ 89 Oct} 198 Feb 
*630 640 | 630 630 | 625 630 30 630 29 630 [#625 630 30)\Calumet & Hecla .... 25)2565 Mch 5] 700 Jan 15|} 535 Oct |1000 Feb 
22 «22 2Qllg 21lo| #21 22l2} 21 21g] 21 2g} 22 22 443)Centennial___-._.... a 21 Febi10} 28i44Jan 15|/} 16 Oct| 47 Feb 
*.35 37 35 35 .38 38 .40 36 = .36 ,000/Cons Mercur Gol .25 Mch 6] .40 Jan 23]] 25 Oct| 52 Jan 
65 651g] 65le 653) 65 65l4] 65 6514) 65 6553) 651g 6534) 2,722 popper Ras Range oa Co. 100 551g Feb 18) 66%, Mch28||} 4414 Oct | 105 Jan 
*8lg 9 | *8lg 9 834) *8% «9 *8lo 9 | #354 9 7 Jan 3 9YgJan 18 71g Dec| 2012 Jan 
eh SR GHEE thes E nace witb cons laecs Sale|40 — Oct’07|_ ---- Demtaion, SRT Sa ar BR Le gt os 40° Oct | 7012 Meh 
Et: RE ga PR Re ae Dec’07} .... if yee” | AMRIS hr SRE 422 85 Nov| 114 Jan 
*1 llg} *1 lly} *1 lg) #1 ly Last Sale|1 Apr’08}  ....|Elm River... 99 Mch 6 2 Jan 18 34 Nov 4ig Jan 
*7lg 8 Jig 7g} 7 er 7 7 7  § 733 sa 1,057 Franklin 7 Febi9} 10!eJan 27 6 Oct| 2914 Mch 
790 6«©699 | #90 «6995 | #90) «6885 | *90)=— 95 Last Sale\95  Mch’08} __.. Granby Soaeeneapes.. 100} 80. Jan 2| 95 Mch27|; 65 Octj 151 Feb 
85g 884 83%, 873 83, 8 Sig Bg Blg 8 Ble 85s] 4,479|Greene-Cananea __._- 20 6% Jan 2 95g Mch27 514 Oct 1753 Apr 
o. --| 8. | 8 | 03°... | 92-1 2% _94]160/Guanajuato Consol.__- 2 Feb26) 2% Jan 22|| 2 De 51q Jan 
18 181g] *18lg 1912) *181g 191g] *187g 1912] 19 1953} 191g 2012) 1,536}Isle Royale (Copper) - 25| 173% Feb17; 26l4Jan 2/|| 11l2Oct| 3612 Jan 
14 144) 13 14 131g 1314] 131g 13%] 133g 1312] 131g 1319] 2,146|La Salle Copper---_--_- 25) 12lgJan 2) 17l4Jan 14 8 Oct 30° Feb 
2lp 2 21g 2% 23, 2% 27g «og 234 2% 3 3 425) Mass Consol_-.-- 25 214 Mch 6 414 Jan 18 23s Nov gly Jan 
*.40 .50 |*.40 .50 |*.40 .50 |*.40 .50 Last Sale|.50 Mch’08}  ._..|/Mayflower .-.--_-- 25] .25 Jan 10) .50 Jam 22 40 Nov 13, Jan 
6lg «Ble 65g 65g 65g 64, 61g 2 6lo 571] Mexico a Mé& 10 473 Feb19| 8&8 Janl 53, Nov| 151, Jan 
ae wee ee «(nw ORs 11 {| #11) ....] IMs 112 ‘hi 714 Feb 25) 123, Jan 20 63; Oct 241. Jan 
49 49 49 49 49 49 49 481g 481g] 477g 477; w 45 Febl9, 58 Jan 18 37 Oct 0612 Jan 
*3, 1 #3, 1 34 «1 #3, «1 Sale|.98 Mch’08| .__-|Montana ConsolC &C 10} 55 Mch 6| = 13sJjan 2¢ 1 Nov 3l2 May- 
Allg 1llg} lg 113;] 113g 115s] 111g 115s} 11lg lilg} 11%4 1114} 2,360/Nevada Consolidated. 5 83g Jan 2) 138; Mch2i 53; Nov] 2015 Jan 
5B 5414) 53 5314; 52lg 53lgf 53 53le} 5314 54 | 7,044)North Butte... ... 15) 403; Feb19) S7ly Meh27 30 Oct] 120° Jan 
45 55 (*.45 .55 1.45 155 1*.45 5 lg 1p} 65 .65 220/O0ld Colony..-....-.- 25) 60 Jan 15) 65 Avr10 lp Sep 215 Jan 
35 353%) 35 35 35 35 341g 3434) 35 35 35 351g} 1,303)/Old Dominion ee 25; 28 Jan 2) 40 wan 2s ls Oct 63 F eb 
83lg 838i] *82 83 8llg 82 82 2 82 82 | *82 85 190}Osceola ......-..... 25| 77 Feb19| 92 Jan 14|} 71. Oct | 181 Feb 
18 18 18 18 18 18 17% 18 18 183%] 18lp 181 390|Parrot (Silver & Copp) 10} 10lgJan 11) 195; Mch27 834 Oct 35 Jan 
*40 99 [*.50 .99 /*.50 .99 |*.50 Sale\lo Mch’0 ----|Phoenix Consolidated 25 Ie Mchil| 144 Jan 26 lp Dec| ¢3 Jan 
*82 84 | 83le 8312 ----| 81 8llp} 82 82 82 82 amor <........-... 25| 77 Feb19| 93leJan 1:|| 70 Oct| 148 Feb 
*3 34) 3 3 *3 Big] *3 3lg} 3 3 *3 31g] + 210)/Rhode Island_-_.._.- 25 Mch26 4lo Jan 20 2 Oct} ¢128,Jan 
*llp 2 *15g «1%s] ~F15g 18% 1 134 15g 15g] * 15g 17g} 250/Santa Fe (Gold & Cop) 10 15s Apr 3 253 Jan 2U llzg Nov Tig Jan 
1lg Ill, i% 117g} «115g 1134) lle 1134) 11% 11%) 11% 1133) 1,655|Shanmon ....-....-. 3 934 Feb 19} 1353 Jan 20 7g Oct 2433 Jan 
62° «62 6ll2} 6llg 6112} 61 61 | #6012 62 | Gilg 61le} 65] Tamarack M 77. Jan20|| 51 Oct| 170 Jan 
14 4 131g 14 14 14 135g 14 135g 1373] 131g 14 606i Trinity......... 18% Jan 14 93g Nov| 4214 Jan 
67g «= 67g} *68, 74 7ig «= s- 7ig|-*7 Jlo| *7 719} * 71 40 United Copper. Slo Jan & 7 Dec| 7714 Mck 
Pret FAR || gS ERS Le OA Rag ex Ce 213, Feb’08| ____ pre ef 26° Jan 3|| 22 Oct] 91 May 
9g 94] 9g 1g} Dlg Ole TO) ee , ) 1014} 1,355 Uniteds tatesCoa! &Oll 25 11 Mch2t Tig Nov| 1314 Jan 
35 835 361g 3612] 361g 37 | *36l2 37 36 0«— 337 361g 37 452|}U S Sme!t Ref & Min_ 38 Mch27 243, Oct J 
393g 391] 39 39%) 3 3934) 391g 3934] 391g 3912] 39!2 391s 538} Do pref +4 41l4 Mch27 277g Oct 49 Jan 
37lg 38 373%, 38 37lg 38 38 3814] 38 381 381g 3912} 2,075|Utah Consolidated... 5) 29lgJan 3) 4112 Mch2s 2512 Oct 9 Jan 
*3 Big 34g (3g 3 3 3 *3 3ly 3 3 465) Victoria ........--.. 25 3 Mch?7 584 Jan 14 312 Oct 115s Feb 
ecod eckeh mole” Secs) Seed! Sig) 2... <1] Lae SRO, My Di| '--/ vadiineton....... a ee ay| 312 Mch 
*5 584 514 1 5lg Blo} = -*5 5 5 *5 6 SE 6 an naccunn 25 aJan 2) c63%, Feb 7 ¢21o Nov Jan 
p25 130 | 125 5 | 125 125 |/*125 130 | 125 130 |*126 128 33} Wolverine -.......-. 25 11512 Jan : 132 Jan 20 93° Oct | 19% Feb 
65 .75 .60 .70 '* 60 .75 *.€0 .751 *, 75 OP yenest....+....-.. 25) .60 Jan 3) 1.0614 Jan 291] .10 Nov J 
¢ Before pay’t of assess’ts called fu907. * Bid and asked prices. d@ New stock. ¢ Ass't paid. a Ex-rights. a Ex-div. and rights. 6 Ex-stock div 
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BUADS a} Sy BOADs a 
BOSTON STOCK EXCH’GE|E=| syiaay | xange or BS Range |i BosTON STOCK EXCH'’GE 35 rs 
Week ENDING APRIL 10 S5| April 10 3*}Jzanuary 2 Waek Expive APRIL 10 Sa January 1 
aro Ask Low Hwyh 
Am Bell Telephone 4s....1908} 5.4 Tiinats Steel deden Be....1910] 5-5 91m we 
Am Telep & Tel coll I-J -1913)A-0 v6 a 
Am Writ Paper ist sisee 1919) J.J EE ciccline concncht ees MUWT UI: 56 -Muacnas ocoee 
Ateh & Nebraska 1st 7s.. Sim-S 25,A-0 
Aateh Top & & Fe gen ¢ 4s.. 1298 4-0 308| J-D -|}L00 100% 
Adjustment g 4s....J'ly 1995|Nor 9238/M-N “1/109 % 116 
lea Le J’ly 1995|M-N 34|M-S 87% 90 
a... —_ Light lst 6s. er BEMEEL. concpe ecoceclamenes. commentieedionetee occennit:.An nn? Piisiese RIEL. coves ccncesh Oe. ween O71... Maccuadiecden ~ 
Consol 68...............- 1924|M-s Eg cccciaccccst MEE nc lecccee incase 
Boaton & Lowell A ay bs J-J AZIA-O}  ..... ....../118% Now’06| ..../]...... 000 
Boston & Maine 449s...... 1944) J.J it 48 12ZiA-O} ...........-]101% Sep 05] ....|]...... ene 
‘Boston Terminal 1et 328.1947) F-a Hough & Ont ist 68.1925/A-0) ............1118 Mav4]..../].00. Je. . 
Bur & Me Riv ex 6s 1918\J-J an can Central cons 48..1911)J-J 2 2 “|| 74 8 
Non-exempt 68... J-J istcons ine 3s.......Jan 1939|J’ly 26 'e Nas °06) ..../]...22. cecece 
Sinkin:; _. Seer 10) J- Od cons ine 38.......Jan 1939 vty 17% Aug’06}....]]...... bedpes 
Butte & ry? ist 6s..--191 7\A-O Mich Telepist ea LT J- YS i dasele castes 
Rap & Mo R 1st 78.1916iM-N Minne Gen Elec con g 58 1929) J.J 102‘ Ang’04]....|]...... -ene0e 
96 TB ip coceconenasesscnsseo 19 9} J-D New Eng Cot Yarn 5s8....1929|F-A 95 95 61 93 96 
‘Cent Vermt lst ¢4s..May1920/Q-.F mee Eng Teleph 68 908) A-O 100 Feb’08}.... 
C0 B& Q fowa Div 1st 58.1919/4-0 A-O| . 100% Jan 07)... 
t YAO 7 SINE Gaptinks delicas aixdhe! “tcnmaies 
MeN 100 luvv X po Engiana — -ls | SACRE Pa A 
F-A Boscces cose Boston Term 1 939/A-O} . 
~#4 NYN W & Ht con deb Sic 956) J-J| . 
1iM-s 8745 May’0i Oid Colony gold 4s ,....... 1924|F-A! . 
ly J-J 66 Jan’0s Oreg Ry & aw con g4s..1946)J-D| . 
Joint bonds See Gt Northern Oreg Sh Line lst g 6s..... 1922/F-A| . 
one 2 Ss Yas 58. rat th! ae = csegee uate es. 5S jw alt ey b Inve 692-21 or 33 oalembpiiaee 
y Trust r -0 ar’or}....]] 8 6%» }} Rutland lst con gen 4 PEE scone eectaia 
On Mil & Bt P Dub Ge. 1920/5-4| .. 7.282 aprosl cw. ee Rutland-Canadian 1st431949| J-3| 127772 “2777 
Ch M & St P Wis V div 651920/5-4 ME baubiee wqutlbe Savannah Elec lst cons 58.1 
Chic @ No Mich 1sv gu §8.1931}M-N 5: 193) 
Chic & W Mich gen 6s....1921|J-D 
Concord & Mon 22 awed 
3)A-0 «++ -1]199 % 199% 
A-O naeagal ne 24" 
ie les Steel Co 106 pri: 03% Ape ost fee 
-N 8S Steel Corp yr 5s. (993% Apr’08)..../i]86 5% 
2 IM» West End Street Ry 4s.... 96% Feb’08) ... a haeans 
M-S Miicenccoce 95 Nov’07 
1927|M-S Gola deventure 4s....... 35 e 
rien Eik 4 MoV 1st 68..1933}4-0 Gold 48...... nee - 4 2 = 
Sones 18 st 68.......1933)A-O} . inal Western Teieph & Tel 58. 
Gt ier Cc Rt DN Lead d-J| 94% Sale | 93%. 94%) 22/) 924 9974 ]] Wisconsin Cent lst gen 481944/J-J| ...... ...... yeeuser 05 
Regis 4B. ccccccccce 1/Q-J} 93% Sale | 93% 937%) 5/| 92 96%,|] Wiscensim Valley lse 78..1909)J-J} ...... 2.2... 09% Aug’U5 






































Nots—Buyer pays accrued interest in addition to the purchase price for all Boston Bonds. ~ No price Friday; latest bid and asked. {j Flat price. 


Philadelphia and Baltimore Stock Exchanges—-Stock Record, Daily, Weekly, Yearly 


















































Share Prices—Not Per Centum Prices Sales| ACTIVE STOCKS Range Since Range tor Previous 
of the prea RAL 9:8 Jan 1 19V8 Year (1907) 
Saturday Monday Tuesday |Wednesday | Thursday Friday Week ‘onds and 
aprit 4 | Aprité April? | Aprils April9 | April10 |shares Stocks see below) Lowest Highest || Lowest | Highest 
Baitimore 
| encces cgccce] s0s00d conece onesse cooses] conce: cocnend, “ES BDF, caccea Con. Gas EL. L. & Pow.100) 20 Jani5; 20 Jani15|} 334Jan| 35 Jan 
ccccce decess| cccess coccse| eoccce ccccce| ccccce cooccs ocean compas. CE 72% oocnss Do pref....... 65 Mar25| 70 Apr ij 80 May) 85 Jan 
85% S54) 85% 85% 83's 85%) 85% 85%) *85 386 58)Northern Jan 2) 86 Jan2]|/ 78% Nov| 97 Jan 
SB scconnl HH 8B. *6 uu. OE ,.coenell *5 1 jocnneees (oem e--> ee Febl2) 5%Jan29/|/ 10 Nov) 234 Jan 
wooge cocnse 1l cocese cccens] conpen cooncel “EL. Bm 5 Do os oe Feb Ls} 11% Mar25/} 24 Dec] 48 Jan 
“Ti Tiiy Th%q 12%9/*...... 11 %)*...... 12 “ll 11%} *14% 12 85/United Ry Electric... 60} 10 Jan %g Mars]; 8% Oct| 15 J’ne 
| Philadelphia 
*42%5 42% 42% "42% 43 “42% 43 48 438 73| American Railways.... 50) 42% Mar 9) 43% Janil1¢|| 43% Dec} 51 Jan 
“1% 8. a t a P 28% 20 29 = 2933, 29% 29%) 1,54¥/Cambria Steel .......... 50) 26% Feb1t)} 304g Mar24// 22 Oct| 474 Jam 
94g hh. Y4_ Ds 9 Di Bie 9% 636|Electric Co of America 10) 84Jan25)/91ligJan 6 7% Oct | 114% Jan 
res eesese] cocece cocne cenpan otunasl -senent efseeuh: TE 5 .-..../Gen Asphalt tr ctis....100} 3 «Jan ¥| 5 Jan2 % Oct & Jan 
a en *224 237° *22%, 23 *224q 23 *22 °23 100 Do pref tr ctfs ....100 19% Jan 7 25 Jan i8|| 13% Nov) 36 Jan 
*6% 7% 7 Ts 7% 74 8 8% Y's) 879| Lake 8u x Corp....100) 3% Ls 948 Apr lt 4 Dec! 16 Jan 
84 84% 844) 8649 55%) *84%9 86 532|Lenigh C & Nav tr ctfs. 60| 78% 2 8¥% Jan 17|/ 69 Oct|l03 Jan 
55% 56 55% 56 55% 56%! 56% 566%) 66% 57%! 8,705)Lehigh Valley 50) 52% ~ %, 61 Jan i3|| 484 Oct! 78% Jam 
auiiean nila cangée cosnce Scie pened stbik mennns 1% 1%) 700)Mar AY spahieaan 1 1.gJdan2u| 1% Apr 7 %Nov| 2\)Jan 
571116 57%) 58 58% 58% 58%) 58% 59 58% 59 | 2,700 one barred RR 54% gJan 2z| 59% MarlG}i752 Movprultee sam 
#36 2 “ay 86% *36 48637 *36 037 *364 37 5|Philadelp’aCo(Pitiev). 50) 3449 Mar 3) #8 Jandsu||] 33% Nov) 484 Jan 
* 4 


7% 7% 7% 71514 7% 8 | 4,975|Philadelphia Lleotrict. 26) 51 Feb2%| t8 Mari8Si| 6%,3.Nov| ¥ Apr 
17 17%) 17\% 174) 17% 17%) 6,143)/Phils Rapid Transita.. 50) 13%3Jan 22) 18% Marls|idl2 Nov|326'5 May 

5 50] 463,gFeb17| 572Jan ‘|| 35% Oct| 694 Jan 
i Jan 42 Jan20|/| 364 Nov) 454% Jan 
50| 37% Jan 4154¢ Jan lv|| 32% 0ct| 47 Jan, 
41% Mar 5| 63% Aprl0}| 41% No:| 60%Jan. 
toqsan 2| 80% Mar25|| 6649 Oct} 96's Jan 


% 
» 16% 16%) 17 17 
515,¢5123;6) 51% 52%) 
4. 41 








“39 40 | *40° “40\ 405i 405 
52lg 52%) 52 52 Bzty 523% 
114 77%] 77% 78%) 78 78 | 77% 77% 





noc 























































































cngtnn ceeeee PTS: See pe Ce Pay te- . ODN ssccs. ence]. cces'; .cbasel| 30. May) 30: Feb 
PHILADELPHIA Bid | Ask PHILADELPHIA Bid | Ask PHILADELPHIA Bid | Ask BALTIMORE Bid | Ask 
inactiv Bonds Tee Rove 4 28- A-O} 11544}......|| Chas Ry G & El5s’99 M-S 
Allegheny eieee rece? 50 eee Cw, Al Vai E ext > 1910 A-O} 1044)...... Con M 78 1911.....J-D| 109 |109's|/ CharlC& A ext 58.’09 JJ 
American Cement..... 50) ......] 324% yo thle TA Ww WME: ceccnslcgnuce Con M 68 g1911....J-Dj 102 |...... | ly , Rt Bie 1910 A-O 
Amer Pipe Mfg...... ae eee . ‘8 conv 58 a = eee 96 Ex Imp M 48 g'47.A-O} 98 |100 |) City & Sub lst5s..’22J-D 
Bell Telephone (Pa).100| 92%} 92% Au ist 58 19 iN 101 }......|] _ Terminal 5s g1941.Q-F| 116 |...... City & Sub(Was)1et 58’438 
am bria Bh ccscncces ll. seseuaibes oon st 681926.J-D} ......}...... PW & B col tr 4s8’21.J-J) ......|...... Coal & I Ry lst 58’20F-A 
Central Coal & Coke.100) ......}...... pepanBee lst6s’21J-J| ...... 101 || Portland Ry lst 58 1030.) ......]...... Col&Grnv 1st 6s.19165-3 
Consol Trac of NJ...100) 65 |...... Bei Steel 6s 1998.Q-F| 110 |...... Roch Ry& Leon 6s’54J-J| ...... ¥7 || Consol Gas 68...1910 J-D 
Diamond State Steel..10} ......}...... Chocé& Me 1st5s1949J-J| 104 |106% vame Ind gen 5s’19. s naeeed 98 DOiveuseescosane 1939 J-D 
Preferred ............ 10} ......|..... ||Ch Ok &G gen 58’19 J-J} 102%)103 || Un Rys Tr cuts 49°49T& 694) 70 ||Gad& Alalstcon 5s’45J-J 
Easton Con Electric 6.50| -.-.. |...... Col St Ry lst con 5s 1932) ......|...... United Rys Inv lst ooll tr Ga Car & N lst5sg’29J-J 
Elec Storage Batt....100) 274s} 29 ||ConTracofN J 1st 5s.’33) 102 |...... sf5e 1926.......... M-N} 70%! 70% || Georgia P 1st 6s...’22 J-J 
Preferr: ‘bcnceme «= cecece] -cocce E&A 1st M 53 1920 M-N} 1064)}.-..... U Trac Pit gen 58°97 J-J| ...... 1U6 ||GaSo&@ Fila 1st 58 1945J-J 
Ft Wayne &W V..... BEE ccccncipéngen Elec & Peo Tr stk tr ctfs}| 80%) 90%|| Welsbach sf581930.J-D| 68%) 69 ||G-B-S Brew 3-48 1951M-S 
Germantown Pass. ....50 Ea i Ao 1st g 5s 1928 Wiks-B G&E conds’55J-J| ......| 99%|| 2d income 5s 1951 M-N 
ndiana St.......100 H & B Top con 58'25 A- BALTIMORE Knoxv Trac 1st 58’28A-0 
ndiana Union Tr....1€ Indianapolis Ry 48.1933! Inactive Stocks LakeR E} lst gu5s’42M-S 
Insurance Co of N A.. Interstate 48 1943 .. FA) Ala Cons Coal& Iron.100 MaconRy&Ltist5s’58s-J 
nter Sm Pow & Chem. Lehigh Nav 4498 ’14.Q-J Pret 0 ad delle Memphis St lst 58’45 J-J 
Keystone Telephone .. 48 g..... 1914.Q-F| Atlanta & Gharlotte..100| _--.22).7777" MetSt(Wash)1st5s’25F A 
Preferred ............ 5 Gen M g.1924.Q-F Atian Coast Line BR.100| 71 | 73 || Mt Ver Cot Duck Ist ds. 
Keystone WatchCase. 100) Leh V C lst 58 g’33..J-J ‘Atlan Coast L (Cenn)100| 160 |175 a &O Pist = M-N 
Lit Brothers........... 10 | V ext 48 1st 1948.J-D Canto: 100| 80 | 85 eral 58.... 19 M- 
Little Schuplkill....... 50 a 78 1910. ......... M-S Norfolk St 1st 5: 
& Sehuyl H..50 Consol 68 1983....J-D “Y9° "| ZG9""|| North Cent 449s 1925 A-0 
N Haven [ron & Steel.d Annuity 68......... J-D es A 53 1926....J-J 
Northern Central...... 50 Gen cons 48 2903.M-N “FO RO Series B 58 1926.... 
North Pennsylvania..50} ......|...... Leh V ‘Tran con 48’35J-D 45 | 65 || Pitt Un Trac 5s 
Pennsylvania Salt..... REESE eae: New Con Gas * 1948 J-D G. Brewing. 100 B%»| 41,|| Poto Val Ist 5s 1941..J-J 
Pemasyivania steel.:.100) ......]...... Newark Pass con 5s 1930 —" “|| Sav & West 58°34 A-O 
ae eS RE e NY Ph& No 1st48°39 JJ suka 97 Bends Seaboard A L.4s 1950 A-O 
Phila Go (Pitia) piet..b0 37 | 38 Income 4s 1939...M-N} 90 | ¥5 || Anacostia & PotSs....... 96%! 97 ||Seab & Roan 5s 1926.J-J 
Phil German orris.50 NoOhioTrac conis’19.J-J| ......]...... Atl & Ch ext 44s °10.J-J| ¥84!...... South Bound lst 5s..A-O 
Phila Traction. ..... --.50 Penn gen 68r1910..Var| 1U3 /103's||/ Atlan C L RR481952M-S} 84 | 85 || UELL&P1st4s’29 M.N 
Railways General pasa Consol 5sr 1919... Var Atl Coast Se apg 5sJ-D| 56 | 88 || Un Ry& Ellst4s’49 M-S 
Busqueh Iron & Steel..5 Penn & Md Stee! ¥ Ctfs of indebt 48....J-J| 62 | 64 Income 48 1949.....J-D 
Tidewater Steel Pa & NY Gan 5s '39.A-0 6-20 yr 46 1925...... JJ} 70 | 74 Fun 5s 1 
NDOT i cobtaseanes 1 Con 48 1939....... -A-0) Balt CPassist65s’11M-N/ 101 {102 || Va Mid 2d ser 6s ’11.M-S 
Tonopah Mining of Nev1 Penn Steel ray 8 M.N Balt dg 58.1 -N| 108 |108%|| 3d series 6s 1916..M-s 
Jnion Tr of Ind..... -100) . People’s Tr tr certs 4s ’43 349s J-J| 98 | 98%|| 4th ser 3-4-58 1921.M-s 
Jnited NJ RR & C..100 --- || P Co lsté& col tr 5s’49 M-S Balt & Plst6smi'l1 A-O} 102 |...... th 
Con& col tr 5s 1951M-N t 1st 5s..’29 M 109 || Va (State) 38 new ’32.J-J f 
Phil —— ctfs. o Balt Div 5s 1942J-D} 110%/111 Fund debt 2-3s 1991.JJ 
45% || Trust certifs 4s......... Cent’! Ry conds1932 M.N| 107 |...... West N C con 
estmoreland Coal....50) 83 |...... P& ay yon Ms ia. .A-O Ext & Imp 58.1932 M-S| 107 |......|| WesVaC&P 1st 2 
Wilkes Gas & Elec..100) ......|...... Gen M 4s ¢1920..A&é0 Chas CityRy 1lst5s°23J-J| 96 |...... Wil & Weld 58..1935.J3-J} 107 |108 












































“Bid and asked; no sales on this day. | Ex-rights. || $7.50 paid. t $12% paid. + $10 paid. 4835 paid. a Receipts. > $25 paid. ¢$30 paid. d$42% paid 
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'] Tetegr & Telephone | sid | Ask || Industrial and Misce | gia | ask 
Volume of Business at Stock Exchanges {annie cette a) Mie | 42* || induet igtentetig 100) | “fy 
robes ¥ al) 25 = 110 ||Consol bo al Tire..100 5 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE ‘omm’ n 2¢ 2 e----|| HEreterred ........ ere 
DAILY, WEEKLY AND YEARLY. Emp & Bay State eal 50 | 60 Debenture 4s1951A&0| 18 | 22 
ER 40 | 50 ||Cons Steamship Lines ee 1-16} Ig 
#Gold & Stock Teleg r 100 90 {100 Coll tr 48 1957_._J& 1019} 11 
Stocks. Ratiroad, Hudson Rai 4 ‘Telepti 100} 35 | 40 |\Corn Prod Ref See Stock Exc |list 
k ending &c., Stae U.S eNY&N — h_..100} 100 |105 ||eCrucible Steel......100 5 lg 
Phe 10 1908. Shares. , Par value. Bonds. Bonds. Bonds. RF BERS eleg..50) 95 {105 ePreferred _ Say 3635) ...- 
Pacific & Atlantic. _... 25; 50 | 70 Cumberland Ely 0 Big} 83g 
220,599} $19,551,600 $699,000 fF a Southern & Atlantic..25) 80 | 90 |jeDiamond Match “4 ‘T60 124 |126 
288,174} 25,082, 1,286, 212,500] $5,500 Dominion Copper-..-.. 10] 12519] z11¢ 
260,575} 22,355,850) 2,048,500 570,500} --..-.-- Ferry Companies Douglas Copper....... 5 444) 5 
456,800} 38,567,500 2,294,500 304,000} -- Econ’y Lt & B doliet, Tl) 
551,994 -746,900 3,888,000] 1,569,000) --- Brooklyn Ferry stock 100) 1p) 2 ist 8 fg 5s 1956_J-D/§ -...| 100 
613,161 161) 54,504,350 3,987 ,500! 262,500 Bé& Ny, ist 681911J-J| §85 |-.-- oe esp seencncn 100) 15 | 25 
; N Y & ER Ferry stk.100] ----| 60 ES ecactsinan tips poten Shins 
are “2,391,303 $208,809, 100] $14,204,000! $2,995,000 ist 5s 1922.._.... M- 45 | 60 Electric Vehicle._... SL; steeihe, Cae 
db hist setoaec | fs (189 empire Siga===-----199) 5-| 18 
¢ 4 ob Fy ist 5s 1946 mpire iiocntieoaal a 10 
New York Bick aaa a loth & 234 ste Foxy i00| ° | 80 |lerederal SugarafN'¥ 190] “°| 3 
: « a 3 - 2 Sts Ferry. ee e era +) ous 63 
Se BETTE BT PR RT ok ee bo eR 
Stocks—No. ofshares-| 2,391,303 719 46,181,062 2,068,484|/¢Union Ferry stock. - evener emical__- 50 | 65 
Par value..-—----- $208, 809, 190 $458 ait, 125 $3,949,157.475| $7, 001; 44, 4,960|| 1st 5s 1920_-_.__ M-N| 62 |... odanin’ =r tase ee “ a 0. 
eae 00 f ‘ ae ee 
Ba shares 1 par. $ 3 $38,000 $125,500 Mieré tices Notes q Gold Hill Copper sata 3 “ts a 
Government bonds--. 90,000? *~=-.--.-« 7,820 243,000 Greene anea.--... . 834 
State bonds. ----.--- $2,995.00] $1.424.400| _ses01000] _17°892°400||Am yf aT PR -E aoe ae al Golé=-"i0 *5.16 Ed 
on 4 8 c ened - 
RR. and mise. bonds 14,204,000! 8,773,000 196,433,100 143,196,500 am'Tel & Tel g 54 10 JJ $05 Ost Gusgenhelny Explor {00 185. 1170 
79 oY n Coast s '10_M-§ ” 1p| |e Hackensac ater Co 
Total bonds---_ $17,205,000} $10,197,400 $233,511,920} $161,261,900 Ches & Oblo 6s Je 28 08 10015 10012 - Ret g 48 ‘52 op '12.-J5 J 82 85 
nay Ss, Ju 0....d-5 oil all Signal Co__.__.- 27 | 35 
DAILY TRANSACTIONS awe AND PHILADELPHIA Chic’ & Ind 58 '10.F&A| §9919/100 ||Havana Tobacco ae 7110 
be Cin Ham &D4 és ’08 M- 50 | 60 Preferred ........- 16 | 18 
CCC &St “4 5s, June ‘11] §98%4] 9914 ist g 5s June 1 ‘22.J-D) 45 | 50 
Boston Philadelphia. Erle 6s, Apr 8 1911_____. Ete Pts Hecker-Jones-Jewell Mill 
Week ending Interb R g4s 1908 M-N] §98%) 90%|| | Ist 68 1922 M-S| 
April 10 1908. Listed | Unlisted | Bond Listed | Unlisted | Bond ces ch 1 Be, Apr iz. J-3 hte oot, Hope lana ¥>* 100 
shares.| shares sales. shares. | shares. sales. Lack Ste a el & 58 909. o-M-S vo 96 * es 2° - 
Saturday_...-.-.--- 7,769 6.071] $47,000 4,371 2,553] $15,900]], 58 & 1910.-_-.._. fs 
Monday.----------- 11/661] 3,087 000} 175126] 3.704] ~50,750|| Lake Sn & M So 53°10 F A} $9934) 100. a LP rong 2 , 
Tuesday -..---.---- 12,100} 2.738} 44,000} 11,643} 4/336] 25, 800|/Lou & Nash ¢ 5s 10.M-S) $99's) 995 serene ee ty 
Wednesday... ------- 13,706]  5.042| 118,000] 19,748] 5.735] —_30,300/|Mich Cent Ss 1910--.F-A) 309%) uy7s)/eIngereoll-Rand co 
Thursday -.-------- 8.516] 9,205] 128.000] 21.527] 9.274 9,900||Minn & St Lg & PA) 10 | Ot Tl atereath Bank's Go. 1 ca 
‘ eal =-<-- a 
PS 22,420 —~ 407,000) 25.726) = 8,548) 131,500 * 6s Feblo1 0 convo F-A 96 98 int al Mer Mar gee Stk Exc | list 
atofMex 5s ext to’ - § 2 ckel.... 80 | 90 
, epee 86,172! 35,738! $827,000! _100,141| _34,150)_$344.150)/0"y Gent 58 1910....-F-A| §998s| 997 eee 1 70 | 75 
: i SL Sonat Tige OS NDL er ‘so || dete se 495i AO] 49°] 23 
} "eas -J-D} §87 | 90 |], ist g 5s, 1951.-... 5u 
Outside Securities StL & Sg 4's '08-3-D} $90 | 91 ||Internat'l Silver_- 1oo] “5 10 
South Regs 1B10.7foa| $68 | 60 || Ist On 1048--- ~~~ 03 {105 
uth Ry g 5s ..F- ee et -Di 103 1/105 
A weekly review o/ Outside Market wt be found on a preceding page U S Rubber g 5s 00_M-s| §97 | 9714||Lackawanna Steel...100 34 | 38 
Wabash 5s, May 10 1909| §85 | 91 ||Lanston Monotype--_20 Oly 
Street ae Bid | Ask Street Railways Bid | Ask||Westingh ElL&M 6s 1910) §87 | 93 || Lawyers’ Mtge Co___.100| 17719) 185 
New York City Pub Serv Corp N J (Con) Wheel’l & L E 5s 'U8_F-A| §80 | 87 |jeLeh & Wilkes-B Coal 50) 75°|_ __ 
Bleeck St & Pul F stk 100} 18 | 25 J C Hob & Paterson— . Lord & sages eoen-e 100) _.-./130 
é@ ist mtge 4s 1950_J-J} 73 | 80 4s g 1949______ 60 | 61 Railroad Premareg,. ...<ccn< 10 100 
e 4 & 7th Ave stk_.100} 120 [15 So J Gas El& Trac.100} 104 |108 eLorillard ron ref..100] 115 )135 
i mtge 58 1914__J-J} 90 |100 Gu g 5s 1953_._M-S/ §92 | 95 ||Chic Peo & St L pref.100 Mackay Companles—See |Stk E|xlist 
Cea 581943 SeeStock| Exc {list No Hud Co Ry6s'14 J-J/§104 /106 Deposited stock...... ee ee. — a arden. 100 10 | YO 
B’way Surf ist 5s gu 1924/§ 94 | 99 ll RE J-J}§ 99 |103 Undeposited stock..__| -.-.|-...|| 2d 6s 1919___.__. 70 | 86 
e Oent’l Const n stk..100} 150 /25 Ext 5s 1924__..M-N/ §95 | --.. Prior lien g4%s’30M&S} 80 eManhat Beach Go-_-100 2 6 
é ist mt a Oe 1922_M-N} 100 /|110 Pat City con 6s ’31_J-D/§105 | .... Con mtg g 5s 1930_J&J} 45 | 60 ||Manhattan praaat.....58 #253) 27g 
eCen Pk N & ERstk 100} 100 [130 d 6s_.1914 opt A-O/§100 |____|| Income 5s, July 1930__| 5 | _..||Mitchell Mining__._.. 10)* 19) 34 
eChr’t’r & 10th Ststk 100} 100 |125 ||So Side El (Chic) See Chiicago |list Chie Subway_...___- 100} 1819} 191s — R Coal..50/* 413) 473 
Col & 9th Ave 5s See Stock} Exc |list racuse R T 5s ’46_M § 97 /100 ||Ft W & Den Cy std_.100) 90 {100 Lp aa, re 50/* 24 | 25 
EB«é& Trent P & H 5s 1943_J-D/§ 92 | 98 ||Gt North’n Ore-See Stk} Exc ilist Mort gai ge fe Boad Co...100} 79 | s2 
: is ry “ 1932_.J-D) 90 | 95 ||/United Rys of St L— ' NY NH & Hartford— ank of Cuba...100} 85 | 95 
Bert Ss 1914___.F-A} 50 | 60 Com vot tr ctfs....100) 21 | 23 Con deb6s’48—See Stck| Exe |list ||National Surety.____ 100) 145 [155 
Eighth venue stock. 100} 225 |300 e Prefer red. PEAT... 100} 6434] 647s||_ Conv deb 314s 56 J&J/ §85 | 35 }|Nevada Cons’d Copper_5| *1114) 1112 
é Scrip 6s 1914 -A}] 100 |105 Gen 4 4__See Stock) Exc jlist || North’n Soguriees Stubs_} 100 125 ||Nev-Utah Min & Sm-.10) 37) 4° 
ded AS Gr s F’y stk.100] 225 [300 |/UnitR . SanFran S See Stk c {list || Pitts Begs S Bes sncas 50] *30 | 33 |jeNew Central Coal..-.20) 25 | 50 
42d St M & St N Ave_ - 200} 50 | 75 ||Wash Ry & ElCo._..100} 27 | 29 Preferred ......_.. 50/* 65 | 70 ||N J ‘Ter Dock & Imp.100) ___.) ___. 
e ist mtge bs 1910_M §94 | 97 Preferred ........ 100} 72 | 75 eRaliroad Securities Co— N Y Biscuit 6s 1911_-M-S/ 100 | ___. 
2d Income oa 1018 -J-J| 3 50 eee -D} 78 | 79 ill C stk tr cfs ser A '52| ....) 84lo||N Y Mtge & Security = ee oe 
Inter-Met—See Stk Exchjange |list |je West Chicago St._.100] -...| 30 ||Seaboard Company— eNew York Dock 
Lex Av &PavF Be. Seb Stk] Exc /list e Con g 5s 1936...M-Nj -..../...- 1st preferred...... 0; 20 | 40 u Gn 
Metropol St Ry—sSee = Exc |list Com & 2d pref-See Balt} Exc /list 
Ninth Avenue stock_.100] 121 [148 — Securities Seaboard Air Line— ‘ies Beat cad com_i00 
Second Avenue stock_100} 100 {120 ew York Coll 5s ext May on M-S|§ 84 | 85tg||Niplissing Mines._ 
é ist mtge 58 1909_.M-N| 90 | 95 Gene gatas 5s g'27_J&J| $90 | 95 eOntarlo Stlvei 
Consol 5s 1948_.__F-A| 85 | 49 N Y)—See Stk} Exe |list Industrial and Misce! Otis Elevator com 
¢@ Sixth Avenue stoek.100) 120 /130 {je 4 a Gas a seatinae 100) 126 |145 Preferred 
Sou Boulev 5s 1945._J-J| §90 |100 ||New Amsterdam Gas— Ahmeek Mining...-.-. 25| 63 | 65 ——-- Brewing-~-50 
So Fer ist 5s 1919... A-O 00 ist consol 5s 1948. -J-J| §89 | 92 |/Alliance Realty..__.. 100) -.-.)110 
Third Avenue—See Stock| Exc jlist ||NY&ERGas ist 5s'44 1 §93 | 97 |/Allis- Chalmers | Co ast mt Pittsburgh Coal.See Stk 
try W P & M 581928) §63 | 80 Consol 5s 1945.2... J-J} §85 | 90 8 {5s '36 opt ‘1 6..-J- §60 | 63 ||Po Manufacturing.100 
Yk cereStRR5s 1946 A-O| $75 | 83 NY & Richmond Gas 100} 32 |___.|/American Book_..--- 130 |145 ist preferred 
28th & 29th Sts ist 5s 96) 75 | 85 ||/Nor Un 1st 5s1927..M-N| 85 | 95 ||American Brass_____ 100 60 |110 d preferred LOS So 
¢. Twenty-Third St stk 100! 250 {325 |/e Standard Gas com_.100} ____| 75 |\eAmerican Can-See Stock} Exc jlist ||Pratt & Whitn pref_.100) 95 | 100 
Union R 1st 531942 F-A| $85 | 88 é Preferred ....... 0} 70 }100 ||American Chicle Co..100 178 |185 ||/Realty Assoc (Bklyn) 100} 112 [116 
est ist t 5s 43 J-J| §70 | 80 1st 5s 1930___..... M-N/ $91 | 96 Preferred ........ 100} 86 | 39 {/Roya oe Powd com age 130 1140 
aeaeaan Other ‘Ss Am Graphophone comi0o0] ._../.... eveferred...-....- 93 | 96 
Atlan = 5s 1909___A- O} §90:|100 ||Amer Light & Tract.100} 9619) ____ Preferred. ......5 = —-. 49 | 75 ||Safety Car Heat & Lt. 100 Jil /116 
Con 5s g 1931___.- A-O}§ 90 | 95 Preferred ...... --100} 87 | s9 ||Amer Ha rdware..... 100 |110 |/Seneca Mining..-~.--- 25] __..) 45 
BB& W 258 1933..A-O} 95 |100 |/Bay State Gas__._.... 50 7s) 1 |; AmMalting os oid D 93 |100 |/Singer Mfg Co_._.... 3 310 
Brooklyn City stock.__1 78 |184 |/Bingh’n Gas 5s ’38.A&0/ 85 | 95 ||Amer Press Assoc’n..100} 98 |102 ||/Standard “Cordage. .100 Ip} 1 
Ss—See Stk Exch} Exc |list || Brooklyn Union Gas deb Am Soda Fount com.100 ig} . 2. = M g 5s °31 red_A-Ojz 23 | 26 © 
Bkin Crosst’n 5s 1908_J-J} ~...| -.-- 6s 1909 conv 1907_M-S} 105 | ___- ist preferred...... ee Adjust M 5s Apr 1 1931 3 4 
Bkn Hgts Ist 5s 1941 A-O} 95 |100 |/ Buffalo Clty Gas stock100 Sle} 6 2d eferred...... Pe 2 ouacere peace comi00} 32 | 40 
Bkin Q Co & Sub See Stk} Exc {list Ist 5s 1947—See Stock) Exc jlist |}|Am St Found 6s '35 A&O/§ 85 | 90 || Preferred .......- 100 |110 . 
Bklyn Rap Tran—See Stk| Exc [list ||Con Gas of N J 5s 36_J-J| §30 | s6 ||American Surety... - 145 1155 Standard “Muliag pone aie oe 
e Ganey Isi & Bklyn..100) 50 {100 enoomees LH& Pow— American Thread pref..5} #319] 4is ~~ grscinig 26 | 29 
Ist cons g 4s 1948-_J- J} 70 | 30 Ce es § 97 |105 |}Am Tobac (new) com.100) 290 °|305 ist 930-____. Me N 69 | 71 
Brk 5s 1939_J-J} 90 [100 || Elizabeth Gas Lt Go-~100 275 ...|;Amer a com. ase 32 | 35 Standard On of N J..100) 535 |539 
Gr’ Dt&Lorst ist 6s_M&N| ...., ...|| Essex & Hudson Gas-100| 110 |{12 Preferred. .......- 90 | 95 ||Swift & Co—See Bost Stk) Exe |list - 
zt Ings C El 4s—See Stock| Exc jlist ||Fort Wayne 6s 1925._J-J} 3119) 35 Amer Avriting Paper. 100 134} 2 Ist 5s 1910-1914_._J-J\g ____| 98 | 
Nassau Flec pref....100} ~...| -.-.| Gas & El Bergen Co..100| 42 | 50 Preferred .......- 17 | 21 |\eTexas& Pacific Coal.100/' 75 | 95 | 
ame -O} 93 |100 jie Gr Rap Gist5s '15_F-A 695 . 98 ists gts Ss 19 op’09_ ” 5 78 | 791p||Title Ins Co of N Y_..100) 300 [125 
ist 4s 1951—See Stock} Exc |list ||Hudson Co Gas_._._- 100; 92 | 98 |\Barne Smith Car.100} _._.| 50 |/Tonopah Min (Nevada).1) 4g 8g 
N W'bg&Flat ist ex 4%4s| ---.|-.-.||/Indiama Nat & IllGas— | | (|| Preferred__._..... 00} 100 120 ||'l'renton Potterlescom100; ___.| 12 
Stotmwes Ist 68 1922.J-J| §97 |103 1st - gt ER - 10 | 17 eBethl m Steet Corp..100) 12 | 131, area. -saahegmea 45 | 65: 
Cities Indianapolis Gas..___ 0} 40 | 50 pleats 34 | 38 ||Trow Directory..___- 30 | 40 
‘Buffalo Street Ry— 1st g 5s 1952_____. A-O} §85 | 95 Bliss C B Comper com.. 50] 100 [110 ||/Union Ty meal fs <eiat00 45 | 48 
| Ist consol 5s 1931__F-A/§103 |106 ||Jackson Gas 5s g ‘37. A-O} §86 | 89 _. eee 0; 90 {100 1st preferred...... 100} 94 | 98 . 
| “Deb 6s 1917_.___. -O} 1031s] 10619|| Kan — lisaise ewe Bond & Mtge Guar_..100} 290 /310 2d preferred......- 100) 90 | 94 
‘Ome {or St Ry.100] 927} Qzipgiie Laclede Gas.......100}) 74 | ____|}Borden’s Cond Milk..100) 136 [140 Unive. BR Note Corp..50) #46 | 50 . 
|_ Preferred ........ 100 05 e Preferred -___.-. 50 |100 DR 100} 103 |107 Premerrea sos 5eceus 50] «47 | 51 
Colum SRy con con 5s—SeePhi la list Lafay’eGas 1st 6s’'24_M- 23 | 30 ||British Col Cop per nia 3 *414| 43 eUnited Clear Mfg,pf-100) §4 | 90 
Crosst’wn Ist 5s 33 J-D/§100 |104 ||Log&WabV Ist 6s "25 J-D| 25 30 || Butte Coalition Mining 15| *20 | 20t2||United Copper 100 635] Tig 
os By s = Ltg com. 100 65 | 68 |}Madison Gas 6s 1926. A-O] §9919/106 ||Casetn Co of Am com.100 1 3 Preferred ~ 100} 24 | 31 
ihn asada 100] 72 | 77 ||Newark Gas 6s 1944..9-. 3 123 (125 Preferred ...-.-.-100) ....; 70 ||U S Casualty_... 100) 200 |215 
Grand Rapids By===100 40 | 50 ||Newark Consol Gas..10' &3 Casu: alty. Co of Amer.100} ____/s120 ||U 5 Lo Ne com...100) 25 |_... 
oseer enn -=--] 85 e Con g 58 1948_.__J D 100 |10119||Celluloid Co 100) 118 [123 ePreferred ~.....--100} 8g |... 
e¢ Louisv St 5s mre. es $105 /|10612/|No Hudson LH & Pow— Cent Fireworks com 7415 ||U S Steel Corporation — 
# Ker & 1st 4J-D} 100 /101 Me 1938_ ~-A-O}§ 93 |... erred 60 ot = s f 5s °51 opt '11)/§10819| 10913 
¢ New Ori ays e Let. 100} 1112] 12 |leO & Ind G Nat&ili_100| ____| "7""]|Centzal Foundry —_- ll] 2 ol tr s f 5s 51 not opt/§110 }112 
e Prefe wne---2100} 28 26all. ist 68 1926.._._.. 18 | 25 eferred i09 7 g ||U0 3° The Gu & Indem.100} 50 | 60 
M °35 See S|tk Ex! list ||Pat & Pas Gass Hiec_ 100 65 | 75 Deb 6s 1919 op 01 M-N/ 53 | 69 ||eUtah Copper Co-See Stk| Exc |ilst 
North Chic Street See Chi! list e Con g 5s 1949__.M S| §95 | 98 ||Century Real A ts i has 1 _...|180 ||Waterbury Co, com_.100} ___.| 35 
rv it J.100 85 st‘ Joseph. Gas 5s 1937-J-J 75 | 85 ||\Chesebrough Mfg Co.100/} 380 /410 _Preferre OD camped 100} __..) 90 
Tr ctfis 2% to6 t} 65 | 66 City Investing Co....100} 60 | 6212||Westchester & Bronx Tit : 
Coll 5s g notes 09.M-N] §88%| 8912|| Electric Companies eClafiln (H B), com..100 95 | ...- tee G 140 |160 
t) ersey St Ry 100} 25 | 40 |jChicago Eaieoe bs Ton See A icago|list elst preferred ....- 7. 90 |. .|| Western Ice 3 | 10 
Ist 4s 1948.___. -N} $6112] 64 Smee Co St 108 105 e2d preferred_._._. 90 | ....||Westingh Air Brake..-50} #9419) ___. 
ne t of NJ..100] 6419] 65) .--|/Col om rhage pf 1uo ----| 75 || West Fl & Mf, ere St} Exc jltst 
Ist 5s 193 Bam, =--J-D) $1012 E 25 1st ¢ 5s 1917__.... 86 | 93 |;}White Knob Min--... 1 Is} og 
New’kPasRy 5s '30 J-J/§104 re: 50 Col tr oe Oot 1956..J- “J «---/401l9|| Preferred ....--.-- OQ} 1g} dg 
Rapid Tran St “Ry. 100) 235 0 60 |'Consol Car Heating..100 271s Worthing Pump pref.100) 95 /|100 
ist 5s 1921___.. A-O0'§100 *.... iste 4s 1949__._.J-D' $60 ‘ 67 
* Per share § Buyer pays accrued int a Ex-rights. e Sells on Stk. Ex., but not very active. ;Newstock. @Nowina!. # Sale prio, z Ex-div. 
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investment and Railroad Gnutelligence. 


RAILROAD GROSS EARNINGS. : 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returng 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including such latest week or month. We add a@ supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the street railways are brought together separately on a subsequent page. 



























































t Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date, 
f ROADS. Week or | Current , Previous| Current , Previous ROADS. Week or | Current | Prerious| Current | Previous 
é Month. Year. Year. Year. Year. Month. Year. Year. < ear. Year. 
? $ $ 3 $ $ 3 $ $ 
Ala Great Southern|—See Sout/hern Rall|way. N YC & Hud River|February - _/6,045,538/6,562,113/64,120,194]63,185,1 
Ala N O & Tex Pac. Lake Shore & M S/February - -/2,934,981/3,263 ,827|29,231 359/28 ,665, 728 
NO &N East.-rj2d wk Mch 47,000 54,000] 2,162,178) 2,143,670 Lake Erle & West|February__| 317,593) 373,168] 3,301,227] 3, ‘474, 101) 
Als & Vicks...-r/2d wk Mch 28,000 28,000] 1,211,252) 1,084,597 Chic Ind & South/February._| 239,575) 217,072] 1,993,196] 1,648,967, 
Vicks Sh & P_._rj2d wk Mch 24,000 31,000] 1,103,717] 1,103,031 Michigan Central.jFebruary -_/1,786 ,391/2,088 988/18 ,455,655|18 1024 ‘257 
Ala Tenn & North.-.|January --. 4,201 4,842 27,633 27,195 Cleve CC & St L. ruary --{1,773,771/1 ,821,250]17,603 ,600 16.88 y 
k Atch Top &S Fe_r|February -/6,752,552|7 426 660/62 ,802,855/60 959 258 Peoria & Eastern|February..| 212,153) 225,342) 2,031,823] 2,064, 
Atlantic Birm & Atl/February__| 129,092) 116,306) 1,224,105] 1,016,678 Cincinnati North.}|February -- 49,302 71,884 531,548 698, 
Atiantic Coast Line| February - -/2,231,525/ 2,308 ,539)17 ,441 ,190/17,340 585 Pitts & Lake Erie|February..| 646,847/1,022,316] 9,095,256] 9,548,80F 
1 way y & Ohio... .|February _/4,682 348/5 ,939,293/52 ,744, ‘611 54,076 050 Rutland ........ February..| 167,032] 177,043] 2,024,505] 1,903,277 
& Ar February -| 228,214) '243:458| 1,941,058] 2.052.892 N Y Chic > - L.|February..} 806,771] 808,315] 6,826,657| 6,640,820 
Bellefonte Central__|February -_ 4,009 4,39: 42,769 38,610 Total all li ~---|February -_|14979 954 16631 318 155215: 020/152636 410 
3oston & Maine.._rj|February._/2,491,615) ...... 27,270,576) -..... N z Chic & St Touls —See New |Yo: njtral. 
——. & Saco R|Febru tal 2,869 3,008 36,935 31,781 || N Y Ont & Western|February..} 515,485] 518,958] 5,415,698) 5,427,123 
suff Roch & Pitts_rjist wk Apr} 111,302] 166,335) 6,911,848 Ones tes N YN H & Hart. -rjFebruary--_|3,359,707) —_.__-- '536.01 


6 0 cosce 
Buffalo & Ry -.| December 187,621) 145,251) 1,179,158 896,300 || N Y & West-- vy - 276,964) 278,094] 2,017,526] 1,775,35: 


ae ¢ d 6 2: 
Canadian Northern-}4th wk Mch| 216,500] 149,100} 6,997,000) 5,089,500 || Norfolk & Western_|February- _|1,818 ,320|2,438,706 wy 749 361/20 1083 721, 
Canadian Pacific. ..|4th wk Mch/1,804 ,000/2,099,000 ay rt . ,036, ae Northern Central __/February--| '785,479| |903:579| 8.664.869] 8 :166,469° 



























































































































































Central of Georgia__|4th wk Mch/ 286,400} 327,900) 9,312,667 416,8 Northern Pacific. __|February -_|3 ,942,718/3 ,577 006/48 ,963 ,505/44,137,353: 
Central of N Jersey_|February -_|1,745,342)1,887,745/18 ‘325, 255 17 ‘373, $36 Pacific Coast Co.--.|January -.| 479,140} 569,764) 4,774,714 4.206.539 
ooga South./2d wk Mch F 80,455 113,109 Pennsylvania Co..r|February..}2,475,478|  ...... 92 416,120) * ncncce 
e & Ohio_|February --_}1,575,574)1 i. '139|18 ,436 434/16 ,514,827 || d Penn—East P &¥| February - ./9 , ,960] 11452860} 106049713} 102449613 
Chesterfield & Lanc|February.-. 5,917 196 43 667 32,630 da West of P & E.|February_-_| Dec. 1, Ine. 
Chic & Alton Ry-_-r|February__| 882,593 9st '819 8,392,590] 8,679,559 || Peoria & Eastern..|—See New | York Cen " 
Chic Burl & Quin_-_r|/February__}|5,205,865; -... - 54,495,044) LL. Pere Marquette.._rjFebruary..| 852,795) - .-..- | eee 
Chic Great West.-_r/4th wk Mch] 207,270) 265,924 6.227.246 6,844,778 || Phila Balt & Wash_|February -./1,107,116]1,166,716/11,469,194/10,918 494 
Chic Ind & Louls.._|4th wk Mch| 134,475) 164,084) 3,938,626) 4,442,064 || Pitts Cin Chic & StL|February -/1 937 »310/2 ‘385, 912/20 ,203 ,549/ 20,230,359 
Chic Ind & Southern|—See New | York Cen'tral. Pitts & Lake Erie|—See New |York Cen\tral. 
Chic Milw & St Paul|February - _|3 ,937 ,988)4,331,720/39 ,411,975/40,710,584 || Raleigh& S hport/February - Otee 7,496 80,048 62,280 
Chic & North West_| February - _|4,078 ,222)4,834,236|44,608 ,789/46,014,710 || Readi Company -|February - _|2,626,041/3 ,113,191/29,086, ‘886 27,842,177' 
Chic St Paul M&Or_|February__| 894,542) 974,563) 9,055,675) 9,547,091 Coal & Iron Co ..|/February-- ert 581/3 ,519,340/26 6.804, 080/25 ,326 848 
Chic Term Tran RR|ist wk Apr 31,499 32,348] 1,305,028) 1 1285, 325 Total both cos.._|February-_. 5,622/6 632,531/55,890,966/53 169,025. 
Cin Ham & Dayton|February__| 509,173) -- --- 5,694,093 -«.-... || Rich Fred & Potom T ws oie 088 168,088] 1,128,134] 1,045;520: 
Cin N O & Texas P/—See Sout/hern Rail) way. Rio Grande Junc.. 25) 081 28 ,238 503,113; 
Cincinnati ——? —See New | York Cen|tral. Rio Grande South--|2d wk ‘Moh 4 8,76 38,98 431,303: 
Clev Cin Chic & St L|—See New | York Cen . Rock Island System|February -_/4,266,011/4,628 ,137/41,045,892 39 +373 ,4 58) 
Colorado Midland February..| 128,894) 185,565) 1,584,328) 1,673,250 e St L & San Fran/February -_/|3 ,487 ,061/4 ,060 ,911/33,389,956/32, 27h 
hk Col & South Sys_rj/4th wk Mch 291,328) 305,816/11,227,875/10,052,348 Evansv & Ter HjFebruary._| 157,474] 169,848) 1,540,470 y ,550,923) 
Col Newb & Laur--|February -. 24,929 28,384 205,533 210.690 ‘ota! of all lines_|February -_/7,910,546/8 858 1897 75,976 ,319|73 456,354 
Coase Range--.---. February -- 54,016 60,002 556,150 rt 566 || Rutland .......... —See New | York Cenjtral. 
Ete February .- 3,609 16,886 97,760 143 ,586 || St ey & Gr Isl.|February__| 106,639) 144,538] 1,102,523) 1,160,468 
Cuba Railroad - - - -- February_-| 222,086] 188,043] 1,275,211) 1,166,445 || St Louls & San Fran|—See Rock| Island ystem. 
1 Delaware & Hud-_-|February -_/1,342,417/1,269,793/113643 543/11 1851 ,688 ||} St Louis Southw..r/4th wk Mch} 226,097) 257,754] 7,564,431) 7,771,318 
Del Lack & West__r|February.-/2,288,920)  _ .._- 22,945,534)  _.._.. Seaboard Air Line_-_|January --_|1,215,680/1 457, 257) 9,275,041] 9,196,816 
Denver & Rio Gr__rj4th wk Mch} 414,700) 553,100/15,865,552/15,435,553 |} Southern Indlana__}March ____| 183,778 129.504 1,495,842] 1,190,727 
Detroit & Mack____|4th wk Mch 32,587 40,279 897 ,398 956,630 || c Southern Pac Co-_-_|February - -|8 ,474,744| 10132568/86 899 588/83 ,047,426 
Det Tol & Iront Sys|4th wk Mch 86,110} 104,199] 3,103,384) 3,209,077 |; Southern Railway-_r/4th wk Mch/}1 ,286,530/1 552 430/41 ,342,115442,454,254 
Dul & Iron Range © rjFebruary - :) | re 5,290,062; ...... Mobile & Ohio__rj4th wk Mch; 321,619] 413,280' 7,561,402] 7,886,306 
Dul So Shore & Atl.r/4th wk Mch 69,714 94,224) 2,335,887) 2,351,906 Cin NO & T P_-s/4th wk Mch} 205,725) 212,959] 6,068,239] 6,085,098 
SE cin ccelnmadedvea January --|3,561,328/4,126 ,002}31,187 ‘961 31,151,205 Ala Great Sou__r/4th wk Mch 81,622} 111,371] 2,754,000) 2,939,347 
Evansville & Ter H|—See Rock} Island S\ystem. Georgia Sou & Fle|4th wk Mch 52,092 66,021| 1,727,622] 1,706,430 
Fairchild & N E_..|February. 1,309 1,715 12,497 12 ‘r Texas Central ----- 3d wk Mch 16,783 21,382 858,265 894,542 
Fonda Johns & Glov|February . 44,916 47,939 533,779 520 Texas & Pacific.._.|4th wk Mch|] 307,249] 471,958/11,691,566 12,773,279 
Georgia Railroad __|February - - es mee 686} 2,060,173}. 2,063, 083 Tidewater & West_|February -- 6,174 7,366 62,119 57,630 
Georgia South & Fla|—See Soutjhern Rall/way. Toledo & Ohio Cent|February..; 281,754| 349,721| 3,078,739? 3,246,666 
Grand Trunk Syst_-_|4th wk Mch/1,051,744/1,291 ,136|32,223 ,534|32,203,074 || Toledo Peo & West_|4th wk Mch 35,113 33,586 953,172 958,814 
Gr Trunk West__|3d wk Mch 119/278 121,346| 4,483,331) 4,334,528 || Toledo St L & West.|4th wk Mch 87,916} 100,210) 3,037,224f 3,100,342 
Det Gr Hav & Mil/3d wk Mch 25,846 37,662) 1,323,397) 1,333,115 || Tombigbee Valley __|February-- 4,090 5,328 40,030 41,917 
Canada Atlantic. |3d wk Mch 21,592 28,595) 1,498,587) 1,445,930 || Tor Ham & Buffalo|March -_-- 59,906 86,260 643 ,928 616,250 
Great Northern Sys/February - |2,840,938/2 ,656 ,873/40 ,847 ,912/35,778,643 || Union Pacific Syst_|February- _|4,640,115/5,053, "898 52,749 3832150 072,527 
Guif & Ship Island_|4th wk Mch 46,475 64,802) 1,669,820) 1,834,928 || Vandalia_________ rjFebruary__| 648,810) .__._- 6,503, ooo a 
Hocking Valley....|February__| 348,912] 498,594) 4,396,460| 4,524,776 hi & So West. February - - 66,087 83,710 748.127 674 408 
Illinois Central __..|March ._-__|4,407,550/5,076 630/42 ,147,750/42, 124; 348 |} Wabash ___.._.._- 4th wk Mch} 654,058} 716,000/20 012, 289}20 441,314 
Inter & Great North|4th wk Mch 169,000} 249,000} 5,389,992) 6 "844. 958 Worn Maryland_ a a3 Mch 95,626) 108,000 4.067.698 j ¥ 
a Interoceanic(Mex) |4th wk Mch| 207,062) 205,749) 5,830,567 5,333,005 W Jer & Seashore ary..| 277,344) 272,244) 4,002,060} 8,611,160 
Iowa Central__.__- 4th wk Mch 86,735 824,19] 2,346,756] 2,394,295 || Wheel & Lake Erle” bd on Mch 90,978 85,592) 4,174,925] 4,098,347 
Kanawha & Mich__|February_-_| 120,505) 188,796) 1,449,306) 1,538,395 || Wisconsin Central_r|February_.| 495,232) -_ ___- 5,084,984) —__.__. 
Kansas ay | South_|February -| 657,489| 722,927) 6, 1344, 939} 5,843,802 yaw & Tenn_.|February - 25,684 22,775 198,422 188,979 
Lake Erie & West’n|—See New |York Cen|tral. azoo & Miss Vall_|March __..| 844,818 866,885) 7,670,371] 7,293,454 
Lake ody & M Sou/—See New | York Cenjtral. 
Lehigh Valley_._-.r|/February -}|2,116,331) -....-. RAS Oe cneske Current Previous 
Lexington & East__|February--_ 30,589 42,250 358 ,737 360,196 Various Fiscal Years. Period. Year. Year. 
Long Island..-....- February..| Inc.13,|/683 Inc. 225|,537 
Louisiana & Arkan-_|February-__ 75,705 92,735 763 ,884 768 ,617 || Bellefonte Central 1 to Feb 29 9,472 9,526 
Louisv & Nashv-_-_rj4th wk Mch/1,120 440 1,393 ,601/34,648 ,020/35,836,601 || Delaware & Hudson-__-_-_? 1 to Feb 29] 2,814,812] 2,645,544 
Macon & Birming’ = February 11,5 16,050 102 ,766 120,513 || Manistique ____......-. 1 to Mech 31 10,689 13,292 
Maine Central ....r)/February..| 578, O34 snceatheamel 5,924,783} ...... Mexican Railway-.-__..-- 1 to Mch 21} 1 ,834'300 1,819,600 
Manistique_-_....-- March .... 3/292 4,151 43,495 58,596 || Mexican —— 1 to Mch 2 83,3 4 
Maryland & Penn__ February _- 21,513 23 432 258 ,617 234,730 || New York Cen J 1 to Feb 29/12,682,032/13,974,607 
a Mexican Central-__|February_-_|2,970,693)2 ,548 ,389)24 ,378 404/19 628, "866 Lake Shore e Mich 8 Southern.|Jan 1 to Feb 29] 5,867,423 e 
a Mexican Internat_)}4th wk Mch|} 188,444] 208,833) 6,394,224) 6,066 767 Lake Erie & Western - - ------ an 1 to Feb 29 66 826 786,671 
a Mexican Railway_|3d wk Mch| 142,500; 153,200 5/834,800 5.433.400 Chicago yoo “eS Southern_|Jan 1 to Feb 29 488,215 
a Mexican Southern|3d wk Mch 23,507 29,661 943 ,984 929,437 Michigan Central_........-- Jan 1 to Feb 29) 3,742,530] 4,367,814 
Michigan Central..|—See New |York Cenjtral. Cleve Cin Chie & tsi Louls_...jJan 1 to Feb 29] 3,595,570) 3,650,051 
Midland Valley...-|March —___- 82,562 68 ,085 849, zee 559,016 Peoria & Eastern........--.. Jan 1 Feb 2 463,40 467,1 
Mineral Rance---.-_- 4th wk Mch 20,485 24,788 602,386 576 864 Cincinnati Northern -.-..---- Jan 1 to Feb 29 106,157 146,074 
Minneap & St L..-_rj/4th wk Mch 92,597] 106,080} 3,010,243) 2,877,902 Pittsburgh & Lake Erie__-._- Jan 1 to Feb 29] 1,232,904] 2,114,464 
Minn St P &SSM_/4thwk Mch| 323,260] 329,043) 9,171 '201 9,170,601 EE nid eect a bniaain Jan 1 to Feb 29 352,916 371 938 
Mo Kansas & Texas/February - _|1,668 ,914/1,975,822/16,761,762/17 605,686 New York Chicago & St LoulsjJan 1 to Feb 29] 1,582,009] 1,624,619 
Mo Pac & Iron Mt_o/4th wk Mch/|1,302,000/1,471 000/33, ‘976. 188/35,050, 1254 Total all lines J 1 to Feb 29/30 ‘179, ‘98? 34,694,289 
Central Branch -o0}/4th wk Mch 45,000 52/000 1,203,000} 1,242,0 Northern Central 1 to Feb 29) 1,659,815 1:895.815 
Total system--_-_o}/4th wk Mch/1,347,000/1 ,523 ,000/35,179, 168 36,292, ost d Penn—East Of Pitts & Erie___|J 1 to Feb 29 20°378.272 24,036,572 
b Mobile Jack & K C}/Wk Mch 28 26,605 34,741 _ ee 32 1/127, 636 d West of Pittsburgh & Erie_.jJan 1 to Feb 29] Dec.2,9419,300 
Nashv Chatt & St L}February_ 831,414] 992.703| 7.486,794| 7,731,970 || Phila Baltimore & Wash wegen Jan 1 to Feb 29} 2,314,056] 2,412,856 
a Nat RR of wae 4th wk Mch| 371 ,088| 437,168)11 968, 152!11,401 ,053 || Pitts Cin Chic & St Louis 1 to Feb 29) 3,937,507] 4,892,334 
Hidalgo & N E-.-.}4th wk Mch 25,586 28,104 7/872 746,403 || Rio Grande Junction. 1 to Jan 31 131,634 758. 
Nevada-Cal- Oregon. ath wk Mch 8.444 2,524 357, 550 196,795 || Texas & Pacific. ._._- 1 to Mch 31} 3,413,641] 4,462,159 
Nevada Central____!February__ 4,323 5.388 52.928 50.132 “' West Jersey & Seashore 1 to Feb 29 560,754 552,254 











AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 






































Weekly Summaries. Cur’nt Year|Prev’s Year| Inc. or Dec.| % Monthly Summaries. Cur’nt Year|Prev's Year| Inc. or Dec.| % 
$ $ $ $ $ 
3d week Jan (43 roads).---| » 8,220,471} 8,911,729} —691,258| 7.75 || Month May 1907 (121 roads).|195,943,305/165 890,345/ +3 960/18.12 
4th week Jan (47 roads)----} 12.292,331} 13,441,916] —1,149,585) 8.55 |] Month June 1907 (121 roads) .|18% 125,657/161,235.109| +21 ,890,548/13.59 
lst week Feb (43 roads)....| 7,270.407| 8.352,856] —1,082,449/12.84 || Month July 1997 (116 roads) ./187,069 .790|163 685 ,258| + 23,384 532/14.28 
2d week Feb (44 roads)---.| 7.857,030] 9,004,015] —1,146,985|12.74 || Month Aug 1907 (121 roads) -|197,288 033/175 .726 323) +21 561 ,710/12.27 
3d week Feb (45 ruads)..-.| 7.988,773] 9,600,421) —1,611,648]16.78 |} Month Sept 1907 (118 roads) -_|192 548,022|175 505 039] +17,042.983/ 9.71 
4th week Feb (45 roads)..--| 9,770,696] 10,368,758] —598,062|) 5.77 || Month Oct 1907 (120 roads) _|213,697,727| 196,843,678] +16,854,04 5 
is week Mch (44 roads)-.-. 8,274,167| 9,470,790] —1,196 ‘623 12.63 || Month Nov 1907 (120 roads) _|189,988 ,564|184,197,391) +5,791 ii 3 3. is 
week Mch (43 roads)....| 8,501,487] 9,754,748 —1;253'261 12.85 || Month Dec 1907 (123 roads) .|174,422 451/184 ,893,810|—11 471,35 
34 week Mch (40 roads)_---| 8.554.987] 9°649°584| —1:094:597|11.34 || Month Jan 1908 (122 roads) -/151.758 ,406|172.283 ,006|—21 .524 600 12° rt 
4th week Mch (40 roads)__..' 12,227,246’ 14,373,2761 —2,146, ‘030 14.93 |} Month Feb 1908 ( 59 roads)_! 47,582 *490 53,289,074! —5S "206 "584 10.71 
@ Mexican currence: bd Includes ar s of Guif & Chicago Division. c includes the Houston & Texas Central and its subsidiary lines in beth 
Pears. i By yg lines irectly 0 oa, ncludes the yop? & Eastern Illinois in both years. f Includes Evansville & Indiana RR. A Includes 
Col. & South orth & Denver Clty and all affillated yore. excepting Trinity & Brazos Valley RR. *& Includes in both years carnin: 


pine Denver Enid & Guif RR., of es Valley System and Santa Fe Prescott & Phoenix Ry. ! These ficures do not include receipts from sale of coa 
i Figures here are on the old_ basis of accounting—not the new or Inter State Commerce Commission method. rf These figures are on the ne 
prescribed by the Inter-State Commerce Commission 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth week 
of March. The table covers 41 roads and shows 14.89% de- 
crease in the aggregate over the samé week last week. 




















Fourth week of March. 1908. 1907. | Increase .| Decrease. 
| $ $ $ 3 
Alabama & Gt Southern--_---- 81,622 4 rr * 29,749 
Buffalo Rochester & Pittsburgh- 206,274 210,555 4,281 
Canadian Northern--_--------- 216,500 149,100} 67,400)  -_-..- 
Canadian Pacific_ | 1,804,000} 2,099,00 295,000 
Central of Georgia_____- | 286,400 327,900 41,500 
Chicago Great Western. ------- | 207,270 265,924 58 654 
Chicago Ind & Louisville------ | 134,475 awe Oo; ---- 29,609 
Chicago Terminal Transfer _--- 42,844 oS ae 1,362 
Cin. New Orl. & Texas Pacific__| 305,725 it eres 7,234 
Colorado & Southern. -----.---.- | 291,328 305,816) ------ 14,488 
Denver & Rio Grande-------.-- | 414,700 Gaa,200| ....-- 138,400 
Detroit & Mackinac___....._- | ep ce 7,692 
Detroit Toledo & Ironton- -----| 6,110 206,308; -...-.- 18,089 
Duluth South Shore a Atiandic_| 89. 714 S620. <2-k«3 24,510 
Grand Trunk of Canada------} 
Grand Trunk Western- ----- }} 1,051,744) 1,201,136)  -_-.-- 239,392 
Detroit Gr Haven & Milw__- |; 
Canada Atlantic___..__.--- 
Georgia ate te & Florida_---_) 52,092 SOGRt) .. -<-+-- 13,929 
Gulf & Ship Isiand_--_---_-- 46,475 Gee)” ~s55-< 18,327 
International & repens Northern) 169,000 249,006} ...... 80,000 
Interoceanic of Mexico._-_---- | i 062 205,749 1,313 yy 
pO OS eee eee 735 82,419 4,216) sini... 
Louisville & Nashville ---- ' 23 120; '440| 1,393,601; _____- 273,161 
Mexican international. ------_- | 188,444 208 ase wie teal 20,389 
Mineral Range_-_----- eae 20,485) 26,266) . c-..-2 4,363 
Minneapolis & me hone ea ee 92,597) 106, “O80 sacked 13,483 
Minn St Paul & SS M_-_-_-_---_- 323,260 329,043; -_-.-- 5,783 
Missouri Pacific & ‘Iron Mtn-_-__-_| 1,302,000) 1,471,000) -___-- 169 000 
Central Branch. .-......-.- 45,000 a ee 7,000 
Mobile & Ohio..........--- 321,619 | ee 91 "661 
National RR. of Mexico------ | $71,088 00,00 «2.525 66,080 
Hildago & Northeastern ---- 25,586 i. ere 2,518 
Nevada-California-Oregon  -- 8,444 2,524) $,020) (caiws 
St Louis Southwestern _------_- 226,097 ot. eee 31,657 
Southern Railway_-_----------| 1,286,530] 1 552,430) os 265,900 
co a oe | $07,249) 471 1958) susie 164,769 
Toledo Peoria & Western. ____- | 35,113 33,586 ae 
Toledo St Louis & Western_-__| 87,916] 100,210} __ ~~ 12,294 
) SE OR eee 654,058 cof eo 61 ‘942 
Wheeling & Lake Erle_--_----- | 127/107 135,587) Sone ithe 8,480 
‘Toon Cai rehe@e.. . ..-...... }12,235,690)14 375,790) 80 ,476/2,220, 576 
ee a ES ae ee! Re ree + 5 err pe 100 
\ | 








For the month of March the returns of 42 roads show 
as follows: 





{ | { 
Monthfof Maren. | __ 1908. | 1907. | Decrease.| % 
| 


ene ai } 
ome $ $ [ye Se 
Gross earnings }(42 roads) ___| 40,090,092) 46,106,557, 6,016,465 13.03 








It will be seen that there is a loss on the roads reporting 
in the amount of $6,016,465, or 13.03%. 


Net Earnings Monthly to Latest Dates.—The table fol- 
owing shows the gross and net earnings of STEAM railroads 
reported this week. A full detailed statement, including all 
roads from* which monthly returns can be obtained, is given 
once a*month in these columns, and the latest statement of 
this kind will be found in the issue of March 28 1908. The 
next will appear in the issue of April 25. 


—-Gross Earnings-—— Net Earnings 
Current Previous Current Previous 








Year. Year. Year. Year. 
Roads. $ *$ 
vAtianta Birm & Atl_a__Feb 129,092 116,396 45,338 9,104 
July 1 to Feb 29_____- 1,224,105 1,016,678 364,115 249,514 
Bangor & Aroostook_b.-Feb 228,214 243,458 63,315 63 ,831 
July 1 to Feb 29_____. 1,941,058 2,052,892 543 233 677,511 
Bridgeton & Saco Riv_b_Feb 2,869 3,008 444 490 
July 1 to Feb 29___-_-_- 56,935 31,781 12,535 10,310 
Chic Ind & Louisville_a_Feb 317,370 411,022 21,943 83 402 
July 1 to Feb 29______ 3,544,320 3,949,886 860,259 1,203,327 
Chie Milw & St. awe. b_Feb 3,937,988 4,331,720 Sena 2... 
July 1 to Feb 29______ 39,411,975 40,710,584 14,277,006 -~..... 
azine ~ heaP atte Tea Sree. Beee76. ..5..-- ) ser 
July 1 to Feb 29______ eee | a 
Colorado Midland a__.__Feb 128,894 185,565 10,797 33,907 
July 1 to Feb 30 ee 1,584,328 1,673,250 299 563 436,369 
Copper Range -_b ---_- --- Feb 54,016 60,002 10,467 9,170 
July 1 to Feb 29_____. 556,150 526,566 153 ,032 189,656 
ee, & a. a..-Feb 1,342,417 1,269,793 7449 ,283 7426563 
Jan to =e 2,814,812 2,645,544 7939 ,513 7885,247 
Duluth Ad Sh - og b- “Feb 186,934 210,250 37,641 41,147 
July 1 to Feb 29______ 2,117,189 2,092,522 532,043 663 ,042 
Grand Trunk of Canada— 
Grand Trunk Ry_---- Feb 1 ss. 724 2,074,102 182,980 387,373 
July 1 to Feb 29____-_- 22,274,456 22,037,457 5,485,518 5,943,455 
Grand Trunk Western_Feb ao aes 419,492 487 31,146 
July 1 to Feb 29____-__ 4,103,709 3,975,550 522,443 561,157 
Detroit Gr Hav ne -.- Feb 104,630 123,609 def3,893 11,193 
July 1 to Feb 29______ 1,251,522 1,225,836 230,745 285,580 
Canada Atlantic______ Feb sae 124,095 def35,525 def11,679 
July 1 to Feb 29______ 4,433 1,345,844 def44,586 105,312 
zGreat Northern Ry.b__Feb : — < ares I tniecentinses 
July 1 to Feb 29_____- ae | a 
Internat & Gt Nor. b._Feb ag 390 695,261 def.24,316 ______ 
July 1 to Feb 29______ 4,870,992 6,171,958 | es: 
aMatine Central_b ------ Feb 578.934 a Nees of. sees. 
July 1 to Feb 29______ G.O24703 £....... 2O04 088. «.<--.--. 
Manistique_b--_-.-.---- Mch 3,292 4,151 def 245 def2 492 
Jan 1 to Mch 31__-__-- 10,689 13,292 def 100 def1,140 
Maryland & Penna__-_-_-_ Feb 21,513 23,432 3,134 6,001 
July 1 to Feb 29___... 258,617 234,730 82,777 76,867 
Mineral Range_b-- -_---- Feb 57,340 59,395 def1 ,047 4,798 
Juiy 1 to Feb 29_____-_ 536,683 507,504 90,151 127,449 
Nevada- aa Oregon _ > .. Feb 20,127 16,673 5,644 8,193 
July 1 to Feb 29_____- 233,776 184,073 118 ,266 108 485 


N Y Cent & Hud rd ig 6,045,538 6,562,113 845,771 987,439 
Jan 1 to Feb 29... _- 12,682,032 13,974,607 1,911,196 2,220,643 


Lake Sh & Mich So___Feb 2,934,981 3,263,827 869,675 910,300 


Jan t to Feb 29______ 5,867,423 6,728,443 1,591,073 1,807,714 
Lake Erie & Western_Feb 317,593 373,168 31,578 79,438 
Jan 1 to Feb 29_____- 666,826 786,671 80,201 182,766 
Chicago Ind & South_Feb 239,575 217,072 99,071 59,999 
Jan 1 to Feb 29_____. 488,215 462,500 184,884 148,57 





—-Gross Earnings—— a " Earnings—— 
Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ $ $ 

N. Y. C. & H. R.(Concl.) 
Michi Central __..Feb 1,786,391 2,088,988 262,768 423 362 
Jan 1 to Feb 29______ 3°742. 530 4,367,814 564 365 828 ,687 
Clev Cin Chic & St J -Feb 1,773,771 1,821,250 226,148 368 585 
Jan 1 to Feb 29_____. 3,595,570 3,650,051 523,498 624,740 
Peoria & Eastern --_--- Feb 212,153 225,342 14,667 74,256 
Jan 1 to Feb 29_-__-.- 463,400 467, 108 89,254 118,417 
Pigcenett Northern__Feb 49,302 71,884 9,556 19,634 
Jan 1 to Feb 29_-_-.--. 106,157 146,074 13,006 38 786 


Pittsb & ome Erie._.Feb 646,847 1,022,316 137,011 231,358 
Jan 1 to Feb 29_.__-_- 1,232,904 2,114,464 262,858 480,004 
ee ee Feb 167,032 177,043 25,713 51,045 
Jan 1 to Feb 29.....-. 352,916 371,938 54,173 100,020 

N Y Chic & - — Feb 806,771 808,315 130,290 152,142 
Jan 1 to Feb 29.-._-_- 1,582,009 1,624,612 240,408 291,103 
Total of all Pm Bee dn a Feb14,979,954 16,631,318 2,672,326 3,348,004 
gan 1 to Feb 29....-. 30,779,982 34,694,289 4,414,916 6,841,453 
a. Pacific oe apo SEER | adccece Laas «. aseende 
July to Feb 29... :. TBR} wahoo dee 21,298,624 -...... 
rPere vebleokard, FREE. 7G> Gee 2.52: og, a oe 
July 1 to Feb 29___.-- Po US ee ROGENGE - Vus..c 
Portland (Me) Elect Co__Feb 28,117 25,057 18,519 13,441 
Jan 1 to Feb 29_..... 57,765 Ee. \shech—men, teenie 
Rio Grande Southern_b-Feb 39,367 45,684 14,207 14,538 
July 1 to Feb 29__-_-_-- 420,499 411,221 151,803 169 546 

St a & cag = b-Feb 106,639 144,538 37,432 59,324 
i Pep 2925: = . 1,102,523 1,160,468 434 ,686 471,845 

besa Pacific Co_ ee 8, sit. 744 10,132,568 1,841,832 3,288,582 
July 1 to Feb 29_-____. 86,899,588 83,047,426 23,926,579 31,124,548 
Texas & Pacific_b--_--- Feb 1,122,999 1,423,053 181,325 -___-.- 
July 1 to Feb 29_.__-- 10,662,764 11,370,647 3,024,220 -___.._ 
Toledo St L & Westerna_-Feb 263,273 307,684 p44,990 766,719 
July 1 to Feb 29___... 2,751,874 2,778,799 819,951 p748,514 
Union Pacific.a-------- Feb 4,640,115 5,053,898 1,728,529 1,941,945 
July 1 to Keb SO. .3¢ 52,749,332 50,072,527 21, 169. 047 23,764,896 
Wren soe 26. 25s Feb 1,791,437 1,988,266 248,965 483,944 
July 1 to Feb 29_-__-- 17,950,218 18,236,959 5,136,599 5,440,123 


a Netearnings here given are after deducting taxes. 

b Net earnings here given are before deducting taxes. 

c Figures revised for previous year so as to accord with the new classifi- 
cation of earnings and expenses now required by the Inter-State Commerce 
Commission. 

p For February additional income was $7,510, against $3,244 in 1967, 
and for period from July 1 to Feb. 29 was $57,915 in 1908, against $25,026 
in 1907. 

r For February 1908 net from Coal Department was $71,108, against 

$75,661 last year, and from Jan. 1 to Feb. 29 was $140,406 in 1908, against 
$204,168 last year. 

v In accordance with the contract of Nov. 1 1907 between the Atlantic 
& Birmingham Construction Co. and the Atl. Birm. & Atl. RR. Co., the 
Construction Co., as the part of expenses chargeable to it on account of the 
unfinished condition of the work and the interference by Its work with the 
operation, pays each month to the Ratlroad Co. such portion of the oper- 
ating expenses as equals the excess of the total operating expenses above 
70% of the total operating revenue. 

ax These figures are on the basis of acc*unting required by the Intcr-State 
Commerce Commission. 


Interest Charges and Surplus.—The following roads, in 
addition to their gross and net earnings given in the foregoing, 
also report charges for interest, &c., with the surplus above 


or deficit below these charges. 


—Int., Rentals, &c.— —Bal. of Net E’ngs.— 
Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ $ $ 

Bangor & Cer Es ---Feb 82,790 68,144 def19,475 def4 ,313 
July 1 to Feb 29_._._-. 604 ,930 524,846 def61,697 152,665 
Bridgeton & Saco Kad er_Feb 593 543 def 149 def 53 
July 1 to Feb 29__-_-_- 4,747 4,347 7,788 5,963 
Colorado a ener ye Feb 35,766 1,341 def.24,969 32,566 
July 1 in ge eee 303,998 268,053 def.4,345 168,307 
Copper Range --.-.-...-.- Feb 11,437 11,937 = 970 def2 ,767 
July 1 4 eee 99,300 95,500 3,732 94,136 
Duluth So Sh & Atlantic. Feb 91,886 91,287 edetse »,565 rdef45,946 
July 1 to Feb 29__-._- 779,915 725,763xrdef187,813 xdef15,719 
Maryland i eS Feb 3,986 4,006 def 852 1,995 
July 1 to Feb. Sa ea 31,891 31,891 50,886 44,976 
eee = ey Yea Feb 10,107 13,270 xdef10,894 zrdefs,378 
July 1 to Feb 29_-.---- 97,292 93,688 zdef4,149 731,046 
wieana "cad: Oregon - - - -- Feb 5,155 3,302 71,611 76,131 
July 1 to Feb 29___._- 32,421 25,873 2100,558 794,336 
Rio Grande Southern --_-Feb 18,631 18,323 adef4,410 zdef3,773 
July 1 to Feb 29_.__-- 148,987 146,619 227,347 731,349 

St Joseph & Grand Isl__Feb 20,867 21,033 16,565 38,291 
July 1 to Feb 29__-_-- 167,712 163,763 266,974 308 ,082 


az After allowing for other income received. 


STREET RAILWAYS AND TRACTION COMPANIES. 





Latest Gross Earnings Jan. 1 to latest date. 














Name of 
Road. Week or | Current | Previous|, Current | Previous 
Month. Year. Year. | Year. Year. 
$ 3 $ $ 
aAmerican Rys Co March ____| 207,774| 227,159} 609,653| 630,833 
cAur Elgin & Chic Ry|February _| 85.552| 86.940] 179,537) 175,833 
Binghamton Ry- -- - - |February - 21,364) 20,228) 43,799 42,308 
Birm Ry Lt_& Power) February -| 167,017; 164,126; 344, 579| 352,047 
irockten & Ply St Ry|January -- 6,587 6,195) 6,5 $7} 6,195 
Cape Breton Elec Co. January _-| 20,864) 19,734) 20, 864 19,734 


Central Penn Trac_..|february .| 50,722 49763! 103, *447| 104 ,069 
Chari Con Ry Gas&El\February - 58,231; 52,478 119,800 107,812 


dChicago & Oak Park|March -~-_-- 69,672) 73,916 200'554| 213,069 
Cleve Paniesv & East|February - 15,917; 15,456 34,180 33,487 
Cleve Southw & Col__|Janmuary --| 52,811) 49,558 52,811 49,558 
Columbus Electric Co|January --| 30,432! 26,654 30,432 26,654 
Dallas Electric Co.__|January - 89,616) 87,324 89,616 87,324 
Detroit United Ry-_|4th wk Mch = ,058| 170,845) 1,466,594| 1,489,37 
Duluth Street Ry 4th wk Mch 1,982 21,696 193 .947 176,23 
East St Louls & Sub- February - 157 .722| 146,273 330,788 311,570 
El Paso Electric- - -~_ January --| 46,802) 37,043 46,802 37,043 
Ft Wayne & Wabash 

Valley Traction Co- Senna 97,455, 83,340 200,475 174,518 
Galv-Hous Elec Co__|Janu 80,615) 75,641 80,615 75,641 


Havana Electric Ry_|Wk vApri 5| 38.429] 32.687 509,723 464 ,237 

Honolulu ye Tran 
& Land Co....-.-- February_-}| 29,910) 29,702 59,915 58 ,083 

Houghton & St Ry..|January .-| 18,678) 15,944 

Illinols Traction Co..|February -| 304,538) 262,363 632,448 541,441 


Jacksonville Elec Co_|\January .-| 32,860! 31,727 32,860 31,727 


Kans City Rv& Light/February__| 464,118) 423,509 960 ,439 pore 
Lake Shore Electric. | December 68,476; 66,675, 938,161 866,97 
Lex & Inter Rvs Co__|February__!| 38/931) 35.267 81.974 74,981 
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. Latest Gross Earnings. Jan. 1 to latest date. 
Name of 
Road. Week or | Current , Previous| Current Previous 
Month. Year. Year. Year. Year. 
$ $ $ 

Met West Side Elev__|March *___| 225,275] 239,925 648 ,297 688 ,900 
Milw Elec Ry & Lt Co|January we 308,192) 304,991 308,192 304,991 
Milw Lt Ht & TracCo\January _ =| +354 A6 54,354 53 467 
Montreal Street Ry..|\Wk Mch 26) 63,996; 58,920 801,314 752,334 
Nashville Ry & Light February __| 119,838) 109,498 243 673 232,443 
NJ &HRRy&Fy Co|March ____| 34,301 30,598 92,612 81,860 
North Ohio Trac & Lt|February -| 119,301) 116,858 245,426 242,049 
North Texas Elec Co_|January...| 74,202) 74,952 74,20 74,952 
Nort & Portsm Tr Co|February_-_| 131.799) 128 558 276 660 280,577 
No Westchester Lt Co| December LRA cnenas 112,956) —..... 
Northwestern Elev_-|March ---_- 159,851) 138,483 458,513 399,676 
Oklahoma City Ry__|February -| 17,013) 14,005 33,929 28,912 
Peekskill Light & RR|December | 14,711) 138,299 169,658 146 ,498 
Pensacola Electric Co|January -_| 18,156) 17,308 18,15 17,308 
Portland Ry Lt &PCo|February -| 332,298) 269,797 673,111 536,815 
Puget Sound Elec Ry|January --} 122,978) 107,516 122,978 107,516 
Rio de Janeiro Tram | 

Light & Power-____|February- -| 522,315) -.-.-- e 7, eerie 
Rockford & Interurb| December 42,264, 41,389 591,395 510,032 
St Joseph (Mo) Ry Lt 

Heat & Power Co__|March __-_ 66,594; 66,820 203,565 198 ,230 
Sao Paulo Tr Lt & P_|February__ 186,689) 171,844 378,420 346,812 
Savannah Electric Co|January -_,; 46,321) 45,442 46,321 45,442 
Schuylkill Ry Co....|December | 17,093) ---.-- 207,035) ...... 
Seattle Electric Co__-|January --| 364,203) 292,816 364 203 292,816 
South Side Elevated_|March _-_-_| 178,081) 155,350 509,474 433,118 
Sou Wisconsin Ry Co|February -| 11,149) 10,862 22,409 22,390 
Syracuse Rap Tr Ry_|February - 99,110; 90,424 201,532 187,549 
Tampa Electric Co__|January --| 45,293) 43,994 45,293 43,994 
Toledo Rys & Light.|February _, 207,878 199,701 424,839 420,891 
Toronto Railway._..|Wk Anril 4) 62,312) 62,830) —_._ _-. éitkniee 
Twin City Rap Tran_/4th wk Mch} 154,762) 156,971) 1,404,663) 1,353,316 
United RR of San Fr-_|January -__|h499,770| 537,994 9,770| 537,994 
United Rysef St L--- |February -| 775,454! 764,680! 1,602,852) 1,591,017 
Whatcom Co Ry & Lt|January se 2,537) 29,063 na | 29,063 





a Figures for the month in both years include operations of the Scranton 
py acquired Jan. 1 1906. c These figures are for consolidated company. 
da These are results for main line. f No earnings for Detroit Jackson & 
Chicago Ry. for Jan. 1907 included in these figures. h Decrease due to 
strike and boycott. 

Street Railway Net Earnings.—The following table gives 
the returns of -STREET railway gross and net earnings 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 
this kind will be found in the issue of Apr. 4 1908. The 
next will appear in the issue of May 2 1908. 





—-Gross Earnings-— ——Net Earnings—— 
Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ $ $ 
Kan City Ry&Lt Co_b_Feb 464,118 423 ,509 212,729 193 ,196 
June 1 to Feb 29______ 4,639,177 4,275,151 2,247,543 2,148,098 
Lexington & Interurban_Feb 38,931 35,267 11,259 10,587 
Jan 1 to Feb 29__-..--. 81,974 74,981 25,379 21,543 
Portland Ry Lt & Pow..Feb 332,298 269,797 157,541 81,167 
Jan 1 to Feb 29..__-- 673,111 536,815 324,765 176,261 
StJos (Mo) RyLtH&PCo Mch 66,594 66,820 31,066 32,849 
Jan 1 to Mch 31-__---- 203,565 198 ,230 94,058 92,950 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bal. of Net E’ngs.— 
Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ $ $ 
Kans Clty Ry&Lt Co..Feb 151,050 146,876 61,679 46,320 
June 1 to Feb 29_..-.-- 1,379,072 1,312,011 868,471 836 ,087 


z After allowing for other Income received. 





ANNUAL REPORTS. 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the ‘Chronicle’ in which 
it is published. The latest index will be found in the issue 
of March 28. The next will appear in that of April 25. 


Delaware & Hudson Company. 
(Report for Fiscal Year ending Dec. 31 1907.) 


The annual report for the late fiscal year, prepared under 
the direction of Third Vice-President W. H. Williams, in- 
eludes not only the report of the parent company, but also 
separate statements, with map of line and diagram of growth 
of earnings for each of the controlled properties. 

President L. F. Loree says in substance: 


Financial.—The condensed balance sheet shows an increase in capital 
liabilities of $23,225,019, the principal changes being as follows: 
Additional capital stock issued in exchange for $23,000 D. & H. 

4% convertible debentures of 1906 ($11,500) and in ex- 

change for $2,799,000 A. & S. convertible first mortgage 


I TR II, ore 5 RRR E@ mow sen cense ne anh wenes $1,411,000 
Issue of 15-year 44% % ‘“‘first len equipment gold bonds’? under 
date of July 1 1907 (see offering in V. 84, p. 1307.—Ed.) --_.10,000,000 


Floating debt incurred principally in the purchase of securities of 
other corporations, new construction and advances to sub- 
sidlary companies for construction purposes and for pay- 
Rf | ee See a 10,754,950 
Reduction in car trust certificates of 1899, $150,000; in deben- 
tures of 1900, $200,000; and in convertible debenture bonds 
of 1906, $23,000; total reduction 373 ,000 


Securities of Other Corporations.—-The total value of the securities of other 
corporations held by your company Dec. 31 1907 was $32,203,146, and 
direct revenue therefrom during the year was $1,117,672, being nearly 
3.5% upon the cost thereof. 

The annual report for 1906 stated that the United Traction Co. had 
acquired control of the Hudson Valley Railway Co. and that the cost 
thereof had been financed temporarily through the Northern New York 
Development Co. Early in 1907 the Traction Co. increased its capital 
stock and exchanged the additional shares for the securities of the Hudson 
Valley Rallway Co., and the Northern New York Development Cos 
delivered to The Delaware & Hudson Co. said shares of stock of the Traction 
Co. in exchange for the Hudson Valley securities, thus increasing the value 
of the United Traction Co. securities in the possession of The Delaware & 
Hudson Co. by $5,000,000. 





The holdings of Albany & Susquehanna RR. Co. 314% first mortgage 
bonds show an increase of $2,799,0v0, being the value of the bonds received 
in exchange for 13,995 shares of the capital stock of The Delaware & 
Hudson Co. 

This company acquired in 1906 control of all the stock and bonds of the 
Troy & New England Ry. at a cost of $230,868. This purchase was tem- 
porarily financed in 1906 through the Northern New York Development Co., 
and the securities were turned over to the Delaware & Hudson Co. at cost 
during the early part of 1907. 

New Freight Equipment.—The deliveries of the new freight equipment 
cars covered by the equipment trust indenture were not completed until 
Dec. 1907, but a sufficient number of cars was received throughout the year 
to permit of a large increase in the coal tonnage carried, and to enable 
us to handle other traffic expeditiously. In 1907 the per diem balance on 
freight cars amounted to $77,110 in favor of the company as against a 
balance of $297,989 in favor of foreign lines during the year 1906. 

Appraisement of Equipment.—An appraisement of the equipment made 
in December by an ry TM mechanical engineer places the aggregate value 
as of Dec. 31 1907 at $25,563,798 for the equipment owned by The Dela- 
ware & Hudson Co., the Albany & Susquehanna RR. Co. and the Rens- 
selaer & Saratoga RR.Co. This exceeds by $598,295 the amount at which 
the equipment is carried in their accounts. 

Important Additions and Betterments.—The construction of a third and 
fourth treck between Ballston and Saratoga, and the electrification of same, 
was completed. This line is being operated jointly by the Schenectady 
Ry. Co. and the Hudson Valley Ry. Co. 

The third and fourth tracks under construction between Green Ridge and 
Carbondale, on the Pennsylvania Division, have been practically com- 
pleted and should result in more economical operation. Traffic in this 
section is very dense, and includes nearly all the coal and merchandise 
traffic from the south and numerous passenger trains. 

The construction of the second track between Watervliet and Waterford 
Junction is nearing completion. This line carries our heaviest passenger 
business, amounting in summer to sixty or more trains per day. 

The construction of the second track between Delanson and Schenectady, 
which carries with it the improvement of grades and alignment, is witltin 
10% of completion. All of the company’s north-bound coal traffic and 
the great bulk of its merchandise traffic pass over this line of road. is 
new second track will have a maximum and substantially uniform grade 
of 45 feet to the mile southbound, and will eliminate much expense for 
pusher engines. 

Block Signaling.—Forty-five miles of single track and 111 miles of double 
track have been equipped with automatic block signals during the year 
1907. The total number of miles so equipped is now 408, of which 177 
miles are single track and 231 miles second, third and fourth track. 

Coal Lands.—lIt has been the policy of the company for many years past 
to acquire additional coal lands as opportunity afforded. As the result of a 
careful examination of the coal lands owned and controlled by the company 
in 1898, the estimated minable tonnage at that time was placed at 250,- 
600,000 tons. Some small purchases were subsequentlymade. and, as will 
be noted by the annual report for the year 1904, the total estimated tonnage 
controlied by the company on Dec. 31 of that year was 218,644,286. It 
was possible that this amount might be exhausted in less than 25 years. 

The only remaining tracts of anthracite coal lands which were of sufficient 
magnitude to permit of successful mining operations, and which could be 
purchased at reasonable prices, were found in Schuylkill County. Pa., and 
after careful examination 9 tracts were acquired. Parties who have 
expended sufficient sums to install a modern development in this field 
operating shaft mines have had their investment prove a profitable one. 

In the summer of 1905 a careful examination was made of various parcels 
of anthracite coal lands. including among others the tracts known as the 
Albright, Thuron, Ronaldson, Navigation, Chamberlain, Schall & Bannan, 
Sheafer, Spayd, and the Eckel & Spangler, and also tracts known as the 
Holyoke, Bickel, Schall & Repplier, Pott & Bannan, Keffer, Bannan, 
Miller, Bories and others. 

After thorough examinations the following selected tracts were acquired 
in the interest of the Hudson Coal Co., all the stock of which is owned by 
The Delaware & Hudson Co. 








Acre- Coal Estimated Estimated 

ageof Land Gross Tons Min- 

Name of Tract— Surf. Area. Tonnage. able Coal. 
Co er es 431 510 103,639,620 65,902,310 

Albright, lease of same to Silverton Co. 

itn ew deh ernie NiO ai40 140 23,740,000 15,826,700 
I cris tnsirtlie as bees kibe e cincncpetes b21 297 64 ,603 ,000 43 ,068 ,666 
Chamberlain ae 256 43,525,000 29,016,7.0 
Ronaldson - - -- anne 126 26,610,000 17,740,010 
Schall & Bannan-_-_---- 530 530 122,295,090 R1 530.000 
SIE 1 setnsadiihinstetniath cede soso autansalgaeeh 1,112 1,172 196,616,000 131,077,300 
ET in detchiietabs atid bw chieniah ene = 94 250 40,900,000 20,000 C00 
Boxel & Spangier............-.- 2 180 28 655,426 19,103,617 
Totals__...........-..-.--.-2,454 3,461 650,584,136 423,265,353 





a By adjustment with adjoining property owners, the coal and surface 
areas are not identical. 

b About 15 acres of surface are included in the 297 acres and 6 acres 
are contiguous property. 


The total consideration paid for the above-named properties was $5,- 
219,850, being 8 mills per ton on the estimated gross tonnage, and 1.23 cents 
per ton on the estimated tons of minable coal. 

The titles to these properties were taken in the name of two Pennsylvania 
mining companies, namely, the Schuylkill Coal & Iron Co. and the Shan- 
feroke Coal Co., all the stock of each of these companies being owned by 
the Hudson Coal Co. 

The Schall & Bannan and the Sheafer tracts are held by the Shanferoke 
Coal Co., while all the other tracts are held by the Schuylkill Coal & Iron Co. 

Coal Department Operations.—The collieries and washeries of the company 
were operated to their full capacity throughout the year, producing 6,623,- 
508 tons of anthracite coal out of a total of 67,109,393 produced In the 
region. At the close of the year there were in the several storgage plants 
374,984 tons. 

The coal department expenses include construction and betterments 
amounting to $723,551. They also include $100,000 debentures of 1901 
and $135,000 debentures of 1902 of Hudson Coal Co. retired during year. 

Railroad Operations.—During the year 1907 the railroads of the com- 
pany handled a much larger traffic than during any previous year. The 
earnings from transportation of merchandise increased $583,271 and the 
earnings from transportation of coal increased $2,415,932. The passenger 
traffic revenue increased $131,327. 

The practice of crediting earnings a nominal rate per ton mile and 
charging expenses an equal amount for the transportation of material for 
company’s use was discontinued Sept. 1 1907. As this nominal rate was 
less than the rate for commercia! freight, the change is reflected in the 
increase shown in the average rate per ton mile. 

The operating expenses of the railroads increased $1,458,452, due to the 
increased volume of traffic and increases in cost of material and labor. 

The year 1907 marked the culmination of advances in prices of material 
that began in the fall of 1905. There was an increase over the prices in 
1906 in cross-ties ranging from 11 to 13%; finished products of tron and 
steel, such as axles, gray iron castings, steel castings. and malleable castings, 
from 12 to 20%. In common with the other railroads of the country, 
during the early part of 1907 there was an increase In wages equivalent 
to about 7% of our aggregate pay-roll. 

Albany & Susquehanna Litigation.—In June 1906 a suit was instituted 
against this company on behalf of the Albany & Susquehanna Co., claiming 
that that company should have the benefit of the saving of interest made 
upon the refunding in 1876, and again in 1906, of $3,450,000 of the old 
Albany & Susquehanna 7% mortgage bonds, the interest on which ts paid 
by this company as lessee as part of the rental. A judgment of $1,107,923 
was entered against the company in this suit on Jan. 24 1908, but the com- 
pany has taken an appeal to the United States Circult Court of Appeals, 
and expects to secure a reversal. If the judgment is not reversed, the 
omens paid - rental this year will be increased by about $120,000. 
(V. 86, p. 284. 

Legislation.—The enactment of the 8-hour law in the State of New York, 
which became effective on Nov. 1 1907, caused a material Increase In the 
cost of telegraph service. This, together with the new accounting system, 
the new regulations governing the issuance of freight and_ passenger tariffs, 
the law regulating the washing of locomotive boilers, and other laws affect 
ing the operations of transportation companies, have caused Increases in 
the expenses of the company aggregating approximately $200,000 per an- 
num. The taxes paid by the coal department in 1907 increased $55,702, 
and still farther increases are anticipated in 1908. 
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OPERATIONS AND FISCAL RESULTS. 






Equipment— 1907. 1906. 1905. 
IO 5 6, Scie sehr 0 a th me mined 462 409 354 
Passenger cars------ Ca Batt. hinwineeae 480 432 404 
BE SE pbkncacanncivdsnsewha 21,648 13,970 12,770 
Company cars....--.._-. jataninen 811 RI ats) cacaemancate 

Operations— 

Passengers carried earning revenue__. 7,415,580 7,284,946 6,880,519 
No. of passengers carried one mile_-_ 137,645,066 131,353,357 120,840,369 
Av. receipts per passenger per mile_. 2.14 cts. 2.142 cts. 2.170 cts. 
Passenger earnings per train mile--- $1.074 $0.94803 $0.94125 
Tons freight carried earning revenue 20,633,726 18,236,646 18,021,300 
Tons freight carried one mile--- ---- 2511071042 2150157174 21074223872 
Average receipts per ton per mile 0.660 cts. 0.633 cts. 0.625 cts. 
Freight earnings per train mile $2.9872 $2.92653 $2.85956 
Average No. tons freight in tral 452.21 459.90 455.37 


6,623 ,508 5,401,389 5,695,493 
10,025,312 8,690,356 9,354,266 
2,270,328 1,657,871 1,517,489 


Anthracite coal produced - -- 
Anthracite coal carried _-- 
Bituminous coal carried -- 











1907 1906. Inc. (+) or 
Earnings from— $ $ Dec. (—). 
Coal freight traffic. --.........--. 9,081,664 6,665,732 +2,415,932 
Merchandisé freight traffic. -_----- 7,533,169 6,949,898 +583 ,271 
essemeer tenie.. .......-....--< 2,945,408 2,814,082 +131,327 
OEE EEE 198,847 186,722 +12,124 
Transportation of mails_--..----- 132,022 132,508 —486 
Miscellaneous sources ------------ 284,684 301,087 —16,403 
OAL LE 20,175,794 17,050,029 +3,125,764 
Expenses— 
Maintenance of way and structures 1,836,871 1,388,884 +447 ,987 
Maintenance of equipment- ------ 2,336,272 2,016,386 +319,887 
Conducting transportation ------- 7,227,310 6,504,653 +722 ,656 
General expenses (incl. taxes) ---- 728 627 760,705 —32,079 
re 12,129,080 10,670,628 +1,458,452 
Net earnings (after taxes)_.__._-.-- 8,046,713 6,379,401 +1,667,313 
Percentage of expenses to earns_-- (60.12) (62.58) (—2.46) 
{INCOME ACCOUNT. 
1907. 1906. Inc. (+) or 
Railroad Department— $ Dec. (—) 
EN eke ae ones 20,175,794 17,050,029 +3,125,764 
Operating Sena (excluding taxes 
| San ee 11,776,214 10,278,211 +1,498,003 





Net earhings (before deduct. taxes) 8,399,579 6,771,819 +1,627,761 
Coal Department — 














SO ee 23,184,766 18,571,342 +4,613,423 
Gross expenses (excluding taxes of 

GE OEP heasacccuccce Stans ease 22,011,560 17,361,823 +4,649,737 
Coal depart. net earnings (before 

deducting taxes) _.._....--.--- 1,173,206 1,209,519 —36,314 
dd.— a 
Divs. and int. on securities owned. 1,117,672 806 ,848 +310 ,824 
General interest and discount - ---- 178,890 237,111 —58,221 
Miscellaneous items------------- 1729133 361,713 —189,279 

Total other income-_-_---..----- 1,468,996 1,405,672 +63 ,324 
Total gross income------..--.---- 11,041,781 9,387,010 +1,654,770 

Deducet— 

Miscellaneous rentals------------ 2,326,915 2,545,140 —218,225 
ERT a eae 568 ,589 552,439 +16,150 
Interest on 1st mortgage bonds- -- 350,000 See. - came ne 
Interest on D. & H. debenture b’ds. 559,540 280,( 09 +279 ,540 
Interest on ist lien equipt. bonds- - il Sy +258 ,750 
Generai interest and discount- - --- 485,352 337,025 +148 ,327 
Miscellaneous items..-.....------ 26,460 20,783 +5,677 

Total deductions______--___--- 4,575,607 4,085,388  +490,219- 


Ce ln -. 6,466,173 5,301,622 +164,551 
Sundry accounts charged off.._.-.. -------- 145,485 --145,485 
Net income carried to general profit 





I ls aeetens ce daw ai tain Shoat 6,466,173 5,156,138 +1,310,035 
Dividends on stock._._.------- (9)3,816,000 (7)2,867,174 +948 826 
Balance, surplus, for year_-.------ 2,650,173 2,288,964 +361,209 

CONDENSED BALANCE SHEET DEC. 31. 


1907. 1906. 1905. 
Assets— $ $ $ 
ies ing ett dene chwtige 4,393,018 4,435,165 5,326,935 
CE Gn inccunccasensaee 12,329,007 12,260,179 12,565,000 
Railroad construction------.------ 16,075,149 12,710,708 11,739,328 
Railroad equipment---____--.------ 19,353,578 9,053,760 7,640,000 
Marine equipment-._.-.......-.-.-- 9,940 10,000 10,000 
Coal department equipment-_-_-_-_-_-_- 915,459 864,098 819,635 
Coal handling and storage plants--_-__ 298 ,265 312,286 216,974 
Supplies on hand (cost) _____--.---- 3,121,967 3,432,066 2,593 ,689 
Shop, machinery, tools, &c___.-_--- 495,799 455,528 406,214 
Wire meurancefund.-_-.............. 220,047 184,695 149,706 
Stocks and bonds owned_---------- 732,203,146 24,013,867 13,597,701 
Advances on unmined coal-_-_--_-_-_-_-_- 474,167 472,814 700 ,000 
. =e 2,387,851 1,026,799 1,731,603 
Due from paymasters, &c_ 911,502 980,287 1,739,427 


Bills and accounts receivable 





3,444;970 3,886,763  4'301.759 
836.0 4 





I 6 nn ncee wenn om ,043 ee ccadsebou 

Advances to sudsidiary companies_. 4,516,975 - 5 eens 

EE eter atc cocoate can, auankaet Mee sOe05.00 
Total assets 101,986,884 75,736,647 63,537,971 
Liabilities— 

Capital s 42,400,000 40,989,000 40,940,000 





tock 
Bonds (see ‘‘Ry. & Ind.” section)... 32,077,000 22,450,000 8,800,000 
Int., dividends, &c., due Jan. 1 512,058 563,050 567,050 
156,372 129,664 


1,349,022 1,298,398 
i 2,035,934 2,813,294 
1,017,782 709,986 1,776,452 
EE Seite See ote 
10,508,500 7,483,282 6,989,481 


Total Mabilities................. 101,986,884 75,726,647 63,537,971 
nlentiggane 
















«x Stocks and bonds owned as follows: stocks (total par value, $31,872,601, 
viz.: $5,000,000 New York & Canada RR. Co., preferred, $3,999,900 com.: 
$3,000,000 Chateaugay & Lake Placid Railway Co. preferred, $75,000 
common; $800,000 Rensselaer & Saratoga RR. Co.; $450,000 Albany & 
Susquehanna RR. Co.; $288,950 Cherry Valley Sharon & Albany RR. Co.: 
$25,650 Champlain Transportation Co.; $400 The Delaware & Hudson Co.: 
$12,499,600 United Traction Co.; $10,000 Northern New York Develop- 
ment Co.; $100,000 Plattsburgh Traction Co.; $2,050,000 Schenectady 
Railway Co.; $175,000 Greenwich & Johnsonville RR.; $269,800 Chateau- 

ay Ore & Iron Co. 1st preferred stock, $236,850 second preferred stock; 

1,250,000 common stock; $1,000,000 Quebec Montreal & Southern RR. 
Co.; $45,000 Cooperstown & Charlotte Valley RR. Co.; $95,450 Champlain 
Transportation Co. and $7,500 Troy Union RR. held under lease of Rens- 
selaer & Saratoga RR. Co.; $179,952 Troy & New England Ry. Co.; $100,- 
000 Hudson Coal Co.; $213.549 miscellaneous stocks; total value of fore- 
going stocks as per balance sheet, $28,392,430. Bonds (total par value $3,- 
810,716 valued at par), viz.: $8,000 Carbondale Gas Co.; $80,000 Platts- 
burgh Tract'on Co.; $3,354,000 Albany & Susquehanna RR. first mortgage; 
$160,000 Troy & New England Ry.; $208,716 bonds and mortgages on 
real estate.—V. 86,jp. 856, 720. ai nee ; 





Vandalia Railroad Company. 
(Report jor Fiscal Year ending Dec. 31 1907.) 

President Joseph Wood, Pittsburgh, March 23, writes in 
substance: 

Results on Road Proper.—The gross earn|ngs increased $1,093,714, or 
13.35%, due chiefly to the increase in freight traffic hauled, the average 
rate received per ton per mile being 1-10 mill less than that received in 
1906. The operating expenses, including taxes, Increased $920,354, or 
14.59%, mainly due to extraordinary repairs and renewals of roadway 
and equipment, to the general advance of 10 % in wages and salaries, effec- 
tive Dec. 1 1906, and to additional expenses of transportation incident to 
the increased traffic handled. : 

The increase in freight earnings was $841,085, or 15.51%, with an In- 
crease of 15.95 % in tons one mile. The items showing the largest increase 
were bituminous and anthracite coal, coke, stone, sand and like articles, 
grain and live-stock, bar and sheet metal, petroleum and other oils, and 
other articles of manufactures. The average rate received per ton per mile 
was 6.9 mills, as compared with 7 mills for the year 1906. 

The earnings from passenger traffic increased $203,020, or 9.80%, with 
an increase of 17.26 % in passengers one mile. The average rate received 
per passenger per mile was 2.06 cents, as compared with 2.19 cents for 1906. 

Extraordinary Expenditures, &c.—Therew as expended during the year 1907 
and charged to income account, and against extraordinary expenditure and 
renewal funds, $568,212, viz.: Excess cost of renewing freight cars in steel 
in place of wood, $58,957; two new baggage-express cars, part cost of two 
new postal cars and air brakes, $23,694; revision of grades In connection 
with double-track work, construction of yard and side-tracks, &c., $485,561. 

General Remarks.—The total tonnage moved over all lines during the 
year Increased 14.83%, and the ton mileage increased 16.10%. Nearly 
one-half of the increased tonnage was from bituminous coal, which made 
up over 46 % of the total tonnage carried. The average rate recelved per 
ton mile was 6.8 mills, a decrease of 2-10 of a mill as compared with the pre- 
ceding year, and the cost per ton Increased 2-10 of a mill, so that the net 
earnings per ton mile were 1.2 mills, as compared with 1.6 mills in 1906. 

The number of passengers carried on all lines increased 18.32% and the 
passenger mileage increased 16.20%. The average rate received per P = 
Senger per mile was 2.07 cents, as compared with 2.20 cents received in 1906; 
the cost per passenger per mile decreased 25-100 cents and there was a de- 
crease of 12-100 cents in the loss per passenger per mile as compared with 
the previous year. 

The maximum rate of passenger fares in Illinois was reduced by legislative 
action from 3 cents per mile to 2 cents per mile, effective July 1. The re- 
sult on the Terre Haute & Peoria RR., which is wholly within the State 
(less than 3 % of the passengers carried being Inter-State passengers) shows 
that the cla m that Increased travel would more than compensate for the 
decreased rate is not borne out. During the last six months of the year in 
which the 2-cent rate was in effect, the number of intra-State passengers 
increased 18.15%, while there was a decrease of 4.46% in the earnings 


After peowiding for all charges for the year, the net income was sufficient 
to pay a dividend of 5 %, to supply $80,542 for extraordinary expenditures 
in the reduction of grades, changes in alignment, additional tracks, improve- 
ment of facilities, and leave a balance of $270,083, which was transferred 
to the credit of profit and loss. 

Stock.—There was issued during the year 1907, under the agreement of 
consolidation, $446,550 stock of the company, as follows: In exchange for 
$148,550 stock of Terre Haute & Indianapolis RR. Co., $445,650; $45) 
common stock of St. Louls Vandalia & Terre Haute RR. Co., $900. 

Bonds.—In order to provide the necessary funds to redeem prior lien 
bonds of constituent organizations, namely $1,700,000 first mortgage 7% 
bonds of the Indianapolis & Vincennes RR. Co. maturing Feb. 1'1908 and 
$500,000 first mortgage 6% bonds of Terre Haute & ——- RR. Co. 
maturing Jan. 1 1910, and for capital expenditures and other corporate 
purposes, your board authorized the creation of an additional series of 
bonds under the consolidated mortgage of March 16 1905, to be designated 
series ‘‘B,’’ and to consist of $10,000,000 of bonds dated Nov. 1 1907, to 
run for 50 years and to bear a rate of interest not exceeding 4% per annum. 

A s and Improvements.—The expenditures on capital account dur- 
ing the year aggregated $1,461,583, as follows: Second track between In- 
dianapolis and Farrington, $747,263; track elevation and change of line, 
Indianapolis, $67,978; additional passing, yard and side tracks, &c., $59,- 
744; 400 steel — cars added to freight car equipment in 1907, $460,933 
8 additional locomotives, $123,981; other, $1,684. 

The expenditures charged to capital account since date of consolidation, 
Jan. 1 1905, aggregate $4,142,395. 

The elevation of your tracks in sotiemneets and the change of line in 
connection therewith, under agreement of Nov. 1905, were completed and 
the new tracks put in service. 

Satisfactory progress was made with the double track work between 
Indianapolis and Farrington; 4 miles was substantially completed and is 
now in service; 15+ miles was practically finished and 4 miles was placed in 
service in September. The section through Terre Haute has not been com- 
gered. Owing to delay as to necessary ordinances. The section from the 

abash River to Macksville, 2 miles, will be put in service in the spring. 

The work of reducing the heavy grades on your Vincennes Division was 
steadily prosecuted, so that it has been possible to effect a substantial in- 
crease in freight-train loads, with the result of a material reduction in the 
cost of transportation on this division, the traffic of which consists chiefly 
of bituminous coal from the coal fields in Greene, Sullivan and Knox coun- 
tles, Indiana. 

Present Business.—The revenues of your lines, in common w th other 
transportation lines of the country, are now largely affected by the sharp 
contraction in every branch of industry which followed so closely after the 
financial panic in the latter part of the year, and the consequent reduction 
in volume of traffic has resulted generally in either enforced idleness or a 
material reduction in the hours of labor of a large number of railway em- 








ployees. 
OPERATIONS AND FISCAL RESULTS. 
Vandajia RR.-——- —————-All Lines 
Freight— 907. 1906. 1907. 1906. 
Miles of road operated.. 663.60 662.44 2829.35 7828.18 


Freight earnings - $6,262,383 $5,421,298 $6,874,065 $5,977,223 
67.42% 38% 67.12% 


42% 66.15% 8.38% 7 
8,514,332 7,446,650 9,493,329 8,267,444 
897 630,322 774,185,538 996,132,671 858,492,086 

8,184 $8, 289 $7,217 






Earns. per mile of road’ $9,437 

Earns. per ton per mile_ .69 cts. -70 cts. -68 cts. .70 cts. 

Av. cost per ton per mile -56 cts. .54 cts. -56 cts. -54 cts. 

Av. train load (tons) --- 307.48 289.82 301.48 284.41 

Earn. per rev. frt. tr. m_ $2.122 32.029 $2.058 $1.980 
Passenger— 

Passenger earnings - - - - - $2,274,152 $2,071,131 $2,399,096 $2,201,928 





Passengers carried_.... 2,990,493 2,503,431 3,255 ,161 2,751,087 
Passengers carried 1 mile106,536,231 90,856,539 111,968,188 96,360,209 
AV. earn. p. pass. p. m-_ 2.06 cts. 2.19 cts. 2.07 cts. 2.20 cts. 
AV. cost p. pass. p. mile 2.09 cts. 2.36 cts. 2.12 cts. 2.37 cts. 
Earn. p. pass. tr. mile__ $1.247 $1.141 $1.216 $1.114 
z Including Terre Haute & Peoria RR. 165,75 miles. 
GENERAL INCOME ACCOUNT FOR YEARS ENDING DEC. 31 FOR 
ALL LINES DIRECTLY OPERATED. 
1907. 1906. 1905. 


3 
5,977,224 5,175,734 
2,201 928 1,902,372 


Earnings— 
So a 
Passenger traffic. _.....-.- 








Express traffic. --.......- 21,38 175,140 165,010 

Transportation of mails 524,537 524,261 

Rents and miscellaneous ----.-.-_-_- 35,948 26,030 38,926 
TR en a ARI, Pie Sakae es me 10,053,186 8,904,859 7,806 ,305 
Expenses— 

Maintenance of way, &c_--_..-.--_-. 1,413,659 1,243,119 1,033,852 

Maintenance of equipment-------_-_- 1,951,177 1,673,676 1,343 657 


Conducting transportation—traffic_ 260,364 231,800 215,780 
Conducting transportation—operati’n 3,867,968 3,364,130 eto 








enn GRONNOR. 5 oo on ec ace 196,788 168,297 493 
SE Chak occshestincessdvetehnae 257 ,516 250,868 225 646 

th ae ee 7,947,472 6,931,890 6,150,054 
a ae 2,105,714 1,972,969 1,656,251 
Dividends and interest received - _ - .-. 27,772 81,906 34,271 
ER kp RR pled ETT ES | (a) (a) 38,917 

Total net Income... ..2...542s... 2,133,486 2,054,875 1,729 440 
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1907. 1906. 1905. 

Deduct— $ $ $ 
Rental of Terre Haute & Peoria RR., 

30% of gross earnings.--.......- 229,253 212,869 194,804 
Interest on bonds................. 643,190 634,000 540,170 
Rent for use of track of Evansville & 

Terre Haute RR....-...--....... 9,000 9,000 9,000 
Rental of tracks, yards, &c_______- 136 502 138,454 (a) 
Miscellaneous items... ’___.______- Se wiheabee Ain  Gortemce 

Rs ideentn mn ddphene es oi wide ire cca 1,053,541 ey 322 743,974 

Net income. ---.-- 1,079,945 060,552 985, oes 
Dividends on stock---- -.-.-.-- 4 (5)729, ‘san ies?” pos (4)564,2 
Extraordinary expenditure fund ---- 400 ,000 325 

Balance to credit of profit and loss_ 270,083 13 ,543 96,184 





a Commencing Jan. 1 1906 net rentals received and paid are charged to 

income account; prior to that Included in earnings and expenses resepctively . 
Earnings of Terre Haute & Peoria RR. 

Gross Georg ne. noe: es oe Hire of § Bajance 


Year— Earns. Expen's Paid Bewis. Loss 

a --- ae $717,493 $46, 682 Pt 353 @$23,602 $7,706 $213, 379 
1906... 709,5 622,265 87,297 212,869 423,960 an 149/5 32 
1905_.. 649, 346 596.387 52 1 ES 2 iia aman at 141,845 





d Dente prior to Jan. 1 1906 were charged to expenses; since to income 
account 


VANDALIA RR. CO. GENERAL BALANCE SHEET DEC.31. 


1907. 1906. | 1907. 1906. 
Assets— $ $ | Ltabiltties— $ $ 
Construction, right Capital stock (and 
of wayreal est.23,887,900 23,012, 915| CS ae -14,586,450 14,139,930 
Equipment ------ 5,531,041 4,944,443 |Capital stock of 
One-fifth int. in | constituent cos- 509,616 


263,066 
165,535 | Funded debt- - - -- 14,008,000 14,100,000 
52,710|Accounts payable 


Ind’p’lisUn. Ry. 165,535 
Secur. of other cos. 54,630 


Supplies on hand. 674,856 707, 832 | (current exp.)-- 768,354 882,568 

Cash in hands of | Due other cos---- 250,439 233,366 
‘Treasurer... ... 441,650 858,624 | Matured interest on 

Cash on deposit- -} | ees 68,385 69,145 

Cash for redemp-} ------ 1,250, “ hecrneh interest on 
tion of T.H.& Ij _ eee 215,526 216,250 
RR. 2d M. bds.) |aisellaneous lia- 

Cash for renewal of 6 eee 305,963 352,409 
equipment, &c. 179,081 288, 690|Fund” - renewal 

Cash to pay inter- | of equipment- - 179,081 261,733 
est on bonds, &c 76,518 75,326 | Extraordinary exp. 

GC eee OO SE aeeeekeess Sonckct 405,019 
in transit------ 194,959 292 tae ae ge pe. 

= _...... eee Sl UY Ue 364,660 364,395 

uctors 


onductors- - - - _ 173,484 251 (518| Balance to credit 
pue by individuals | of profit and loss 1,083,864 1,147,467 





and companies. 334,246 282,239|Taxes charged out 
Due on mise. accts 537,685 494,871; and awaiting 
Bills receivable --- 3,090 4,585 settlement --.. 271,250 # --.--... 
|Car trust principal 
| charg out in 
| advance ..--.-- _ 89. 638 ~-) oe 
i 
Ten... 32,254,676 32,681,899| Total ------_- 32,254, 676 32, 681, 899 


x 247 shares Terre Haute & Ind. RR. Co. stock, par $50 per share, convertible 
ate 370.5 shares Vandalia RR. stock, par value $100 each, $37, 050; 130.81 shares 
St. Louis Van. & T. H. RR. Co. com. stock, par $100 per share, convertible int» 
260.162 shares Vandalia RR. Co. stock, par $100 each, $26,016.—V. 84, p. 804, 160. 


’ Havana Electric Railway. 
(Report for Fiscal Year ending Dec. 31 1907.) 


President Warren Bicknell says in part: 

During the year dividends aggregating 514% on the preferred shares 
have been declared and paid by the company. 

The track mile earnings during the year were in excess of $36,000, clearly 
indicating that the maximum earnings upen the pees track mileage of 
the company is being approximated and that additional mileage will soon 
be required to property handle the increased traffic incident to the normal 
growth of the city. In anticipation of this necessity, the company has now 
pending before the proper authorities an application for the right to con- 
struct the additional trackage required, and favorable action upon this 
application is anticipated. 

Much labor trouble has existed in Havana during the past year and It Is 
exceedingly gratifying to us to note, in this connection, the harmonious and 
cordial relations existing at this time between the employ: ese and the man- 
agement of the company. 


General Manager F. Steinhart says in substance: 

The population of Havana, according to the census taken during the fall 
of 1907, is 294,583, and the total mileage of our railway system, deducting 
6.06 miles for ‘sidings, &c., is 50 miles. During the year the ‘number of 
cars in daily active service was between 175 and 200, according to the 
requirements of the traffic. The daily earnings averaged $4,962 34, equal 
to $36,217 76 per track mile for the year. The daily earnings for the 
prezlous year averaged $4,302 19, equal to $31,406 03 per track mile. 
Dividing the year 1907 into two equal parts, we find ‘the daily earnings during 
the first six months to be $4,840 63 and $5,080 07 during the second half of 
the year. 

While the increase in gross receipts for the second half of the year, as 
compared with the first half, was $58,579, the operating expenses for the 
last half of the year were $79,686 less than the first half, making the net 
receipts $138, 266 greater than during the first six months. The company 
has improved and added to its track and roadway, its power plant and to its 
rolling stock, and introduced various other operating improvements. 

RESU LTS FOR CALENDAR oe 































GCLees WRTINER BENONOS.. «.u = = 12-22 cn enn cece $1, B10, 888 $1, 570. 302 

Gross Gatmings, Senge UNS... ... «.....-.-56-~---s 32,234 348,801 
el) See SO. 5 «6. 4308 sce ccen chao cesce $2,143, 44 $1,919,103 

Operating expenses of railroad---......-.-------- $964,733) 

Operating expenses of stage lines___......------- 254, ati } $1,254,660 

TOSS GE MMABTs. . «5 on 2 5 anon sg oso ten en = 13,791) 

Total operating expenses--_-.-............-... $1,232,735 $1,254,660 
Net earn —— Ge SR a GS ry a as $910,387 $664 443 
en eee ee ee ae 774 287 

nn ctcegen in eaghinskt $911,161 $664,730 
Interest on funded debt_ -- $440,037 $400,862 
Sinking fund on bonds-- _. 105,050 95,800 
Prefered Giwiieags. = 2. c=. 0 2 cad cous n cee (54%)275,000 (4)200,000 

Balance, surplus or deficit... -.......-.------ sur.$91,075 def.$31,932 

BALANCE SHEET DEC. 31. 
1907. 1906. | ae 1906. 

Assets— $ $ | Ltabilities— 

Properties ------.20,797,795 20,512,376|Common stock --. 7,500,000 7,463,960 
Stage lines. -- 156,995 151,192| Preferred stock. - > 5000;000 5,000:000 
Insular Ry. C 294,89, 278,815 | Funded di 8,972,561 8,142,931 

Mt bone csnden 421,12 ,607 189,195 178,380 
Sundry debtors--- 45,528 108,569 103,146 93,400 
Goods in transit =  ____|Bills payable, &c. ------ 274,246 

bond & wareh’se ---.-- 88,049 
Materialsonhand. 520,535 424,646 , 

Taxes and insur- accrued ilabilities 82,444 111,234 
ance prepaid. --. 18,052 23,940| Profits applied in 
Deposits as secur. 12,236 12,700| the redemption 
1 aay aa ee Sinking funds’, 269,000 180,000 
Trea stock--_ joee ’ | Tetetes sinking - A A 
Preferred dividend 75,000 50,000 
|Profit & loss acct. 241,796 128,742 
| 
ee 22,433,142 21,622,893| Total --------. 22,433,142 21,622,893 
—V. 86, ° 





National Lead Company. 
(Report for Fiscal Year ending Dec. 31 1907.) 


President L. A. Cole says in substance: 


——_ Results.—The years’ business shows net earnings of $2,942,245, 
an increase of $442,613 over that of the preceding year. The regular 

a | dividends on preferred stock aggregated $1,705,732 and divi- 
ends of 1% on the common stock for the first quarter of the year and 

1%% for the remaining three-quarters aggregated $981,131. The un- 
distributed remainder, $255,382, pres oades the previous surplus, showing 
& credit to a account Dec. '31 1907 of $4,294,204. Operating expense 

as charged with $227,181 for —* repairs and in the maintenance 
by all plants at their highest efficien 

The financial statement indicates a catisfactory condition of the finances 
of the company. For a number of years the great stocks of raw material 
which it is necessary to carry have been inventoried at protective figures, 
and to-day they could not be replaced at such values. 

New Stock.—A further issue of $3,750,000 in preferred stock has been 
made in payment for the ———- mentioned in our last annual report. 
The properties referred to, together with your mining property, have Coen 
ay ago of revenue in the year under review. (Compare V. 84, 
p. 

Outlook.—The volume of business for the year exceeded that of any in 
our history, notwithstanding the ae ged condition of trade in November 
and December. Experience of sixteen years teaches us that our business 
is less susceptible to the fluctuations of trade than many others, At this 
writing a comparison so far this year with the unprecedented volume of busi- 
ness done last year at the same time shows a shrinkage of 134%, which 
we hope to overcome as the season progresses, in view of the constantly 
improving conditions. 

Shareholders.—The co ys s records show an increasingly wide distri- 
bution of Its stock, 5,566 checks having been sent out in payment of the last 
dividends. There is no controlling interest and no exceptionally large 
holding. Prior to the formation of this company less than 150 persons 
shared directly in the oe of the various properties which later became 
part of National Lead Co 


RESULTS FOR ee ~ ag YEARS. 








1907. 1905. 1904, 
Net egal bs sda nett ciel lial $2,942,245 $2 1199, 632 $2,082,632 $1,595,693 
Deduct— 
Div. on preferred (7%)- $1,705,732 $1,395,744 $1,043,280 $1,043,280 
Div. on common..---_(4 %%)9 eR as 
Surpies ....... -- $255,382 $484,226 $1,039,352 $552,413 
Previous surplus-----.-.- 4,038,822 3,554,596 2,515,244 1,962,831 





Remaining surplus___ $4,294,204 $4,038,822 $3,554,596 $2,515,244 


GENERAL BALANCE SHEET DEC. 31. 
1907. 1906. | 1907. 1906. 
Assets— $ $ | LAabilittes— $ & 
Plant investment. 24,324,093 23,913,477|Common stock.--20,750,000 20,750,000 
Other investm’ts_13,738,018 10,506,449/ Preferred stock _-.24,463,600 20,713,600 


Stock on hand--.. 6,700,865 5,910,738|Surplus --------. 4,294,204 4,038,822 
Treasury stock... 190,600 190,600 | Notes payable- -- 27,000 47,000 
Cash in bank- ---. 1,224,364 1,214,834 peo payable_ 149,470 184,298 


Notes receivable.- 1 1405, "349 2, ‘014 '930| 
Accounts receiv’le 2,100,985 1,982,692) 


queens. | 
Total ......... 49,684,274 45,733,720| Tetm.......20- 49,684,274 45,733,720 
—V. 84, p. 1185. 


Rubber Goods Manufacturing Co., New York. 
(Report for Fiscal Year ending March 31 1908.) 


President Charles H. Dale says in substance: 


The figures in the cent have been arrived at after the exercise of the 
most careful conservat 

As in several years last past, perhaps the first consideration has been 
given to maintaining and in fact appreciating the investment by keeping 
up the various manufacturing plants to the highest degree of efficiency. 
The high standard of excellence of the various manufactured products— 
notably hose, belting, packing. tiling, rubber, thread, and automobile, 
bicycle and vehicle tires—has also been maintained, and undoubtedly the 
result will be made evident and bear fruit when normal business conditions 
shall be re-established. 

Through the ownership of the General Rubber Co. by your company 
and the United States Rubber Co., your company has participated therein 
to the extent of practically its entire requirements of crude rubber. _Wher- 
ever feasible the large selling organizations of the United States Rubber 
‘Co. have been utilized, so that the opportunities made possible by the 
ownership of stock in your company by the United States Rubber Co. 
have been grasped and their benefits acquired by your company. 


CONTROLLED COMPANIES FOR CALENDAR YEARS. 


























~— 1906. ‘1905. es 
Ee a nee 21,473,823 19,737,121 17,662,453 14,556,289 
bees sernings ha, ai 2,371,827 2,646,459 2,202,036 1,901,630 
t— 
Maintenance and cepeirs) { 178,331 
Depreciation ____- -} 306,068 641,975 843 551 } 128,235 
Additions to plant 388,037 
Bond sinking fund---.-_- 64,245 { 56,309 
Net earnings---_- ._-- 2,001,514 2,004,484 1,358 ,485 1,150,718 
Dividends to Rubber 
Goods Mfg. Co___-_-_- } 1,191,794 { 1,226,249 962,324 756,790 
Dividends to others -- - | 52,134 | 50,038 24,511 53,956 
Balance, surplus- - --- 757,586 728,197 371,650 339,972 
Surplus previous year-- (» (2) (2) 865,167 
Total surplus --_---- (2) () () 1,205,139 
RUBBER GOODS MFG. CO. FOR YEARS ENDING MARCH 31. 
1907-08. — 1905-06. ret ag 
Divs. fr’m controlled cos. 1,191,794 1,226,249 962,324 756,790 
eS a a ote Oe eee ee 
Total income_-......- 1,191,794 1,226,249 972,498 756,790 
Expenses paid _-...-..- 110,809 131,148 134,923 117,760 
ae 1 080. ges 1 aes. hes 837,575 639,030 
Dividend on pref. (7%) - 724 724,5 679,098 563 ,598 
Dividend on common - - (2%)338, 3a(1 %) 169, rt wanes, | aim 
PE ndateanbosus ' hetinng it? Laeacdieass . emenae 18,688 
Balance, surplus----.- 17,553 201,086 158,477 56,744 


BALANCE SHEET OF RUBBER GOODS MANUFACTURING CO. MCH. 31. 
1908. 1907. | 1908. 1907. 


$ tttes— 3 $ 
|Common stock .--16,941,700 16,941,700 
ary cos....- mor, 437,615 27,639,722|Preferred stock---10,351,400 10, mo ,400 
196 633 483,820|Working capital... 309,548 6,066 
*18,000| Bills payable.-.-. -..... 
88,710 [Surplus 


Mortgage notes___ 17,500 100 ;000 
Accts.& bills aa 220,539 201,086 
WOO. cinnchone 27,821,287 28,230,252| Total ..--.-..... 27,821,287 28,230,252 
*For property sold.—V. 85, p. 1272 ‘. vn, ed 
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Bethlehem Steel Corporation. 
(Report for the Fiscal Y ear ending Dec. 31 1907.) 


C. M. Schwab, President and Chairman of Board, April 7 
1908 wrote: 


Repairs.—During the year there was charged to cost <¢ Lgncenttons, for 
ordisxary and extraordinary repairs and maintenance, $1,726,547, but this 
appears in the profit and loss (and income) account only oe so far as material 
on which work was done during the year was shipped. On the other hand, 
all shipments on which work was done in previous years carry in their cost 
their proportion of the repairs of these years. Consequently it can be sald 
that repairs to the amount of approximately $1,700,000 have been deducted 
from the profits of this year 

Orders. pea total estimated value of orders booked by the Corporation 
during the y ‘ated ast a. 019, — - estimated value of un- 
filled Srders’« on gh. 31 7 of $8.42 

While the effec. .. the te os "abamia on MR has been felt con- 
siderably in the past few months, and Is reflected in the diminished Soteee 
poet for miscellaneous work, your directors belleve that the increased 

arning power of the new mills ‘will, in a large measure, offset the natural 
Gucreaee in the earnings from the old plant. 

Employees.—The number of employees of the Corporation on Dec. 
1907 was 9,783, as compared with 13,423 Dec. 31 1906, 13,354 Dec. 31 i905 
and 9,461 Dec. 31 1904. 

Bethlehem Steel ('0.—New Plants.—During the year two of the new mills 
referred to In previous reports were completed, together with the open- 
— Bean cay and the boiler, poms: and electrical plants, railroads, 
&c. ry for their operation he first rail was rolled on the new 
rail ‘mill Ser Sept. 3 1907, and to Dec. 31 1907 there — Ae. produced on this 
mill 33,754 tons of open-hearth steel rails. The t beam was rolled on 
the special structural mill Jan. 9 1908 and this call” is now operating suc- 
cessfully. The 28-inch ae structural mill is now being completed, 
and is expected to be ready to begin rolling about July 1 next. e im- 
provements on the old ns wae f contemplated at the time of the first extension 
mortgage bond issue being also practically completed, the following state- 
ment is presented of the expenditures to Dec. 31 1907 on the additions and 
improvements for which this issue was created: 


Original plant: Reimbursement for additions and improvements 





during the latter part of 1905_____- $1,000,000 
Similar expenditures during 1906-07 3,638,778 
Total expenditures on new plant to Dec. 31 1907___________- 8,322,215 
Se re II 6 ook on cc ccennn nw ennaucsnnen $12,960,993 


While the new plant as originally contemplated in design has been prac- 
tically completed, it will become desirable to make still further expendl- 
tures to attain the full efficiency and economy for the plant, although these 
expenditures, will not involve any great outlay and can be undertaken as 
conditions warrant. 

Serial Notes.—In order to finance the expenditures on improvements in 
excess of the proceeds from the first extension mortgage bonds, and to pro- 
vide the increased working c: ghee required by the new plant, the Bethle- 
hem Steel Co. on July 1 190 lesued. $2,500,000 6% serial gold notes, of 
which one-fifth mature July 1 1910, one-fifth July 1 1911 and three-fifths 
July 1 1912. Of these notes, $1,887,000 have been sold or deposited on 
agreements of sale, and of the balance, $591,000 are deposited as collateral 
for a special loan arranged by the ee of your Corporation Oct. 2 1907. 
(Compare V. 84, p. 1489; V. 85, p. 724.) 

Government Orders.—The wisdom of Motte by the erection of this 
new plant the anticipated decrease of Government orders has been fully 
justified, as is shown by a comparison of the total work on hand for the 
Government on Dec. 31, as follows: 1905, $4,455,470; 1906, $4,056,062: 
1907, $2,635,056. 

Iron Mines.—The mines of the Juragua Iron Co., a subsidiary company 
to the Bethlehem Steel Co., have been In continuous operation during the 
year, producing 181,063 tons of Bessemer ore, all of which has been shipped 
to Bethlehem Steel Co. Development work shows constantly increasing 
tonnages of ore proved up, and the mines are now shipping about 30,000 
tons of ore per month, which will be gradually increased with the installa- 
tion of new equipment and the opening of further ore bodies. The owner- 
ship of these iron ore mines constitutes a most valuable asset to the Beth- 
lehem Steel Co. Further development of this property and the contem- 

lated acquisition of new properties will place your company in a practically 
[ndependent position as to its ore supply. 

Union Iron Works Co.—Ttis company has completed six of the seven 
ships losses on which were provided for in the report of 1906, the seventh 
being practically completed and to be delivered in April or May 1908 
These ships have been completed at somewhat less loss than that anticipated 
and provided for last year. The results of the operation of this plant for 
the year have been very gratifying, resulting in a considerable profit rea- 
lized, principally on repair work. 

Samuet L. Moore & Sons Corporation.—The Eastern Shipbuilding Cor- 
poration has been sold and the Crescent and Carteret plants have been 
consolidated with the Samuel L. > or & Sons Corporation. The plant of 
the last-named company has made gress in the development of special 
lines of machinery and, it is capone, will show a profit from these opera- 
tions during the current year. 

Harlan & Hollingsworth Corporation.—While the effects of the recent de- 
pression have been felt at all of your plants, they have been particularly 
noticeable in the case of the Harlan & Hollingsworth Corporation. Up to 
the last few months the operations of this plant were very successful, and 
while it closed the year with a satisfactory profit, the figure was reduced 
by the losses due to the comparative idleness of the plant during the latter 
part of the year. 


BETHLEHEM STEEL CORPORATION AND SUBSIDIARY COS. 
(Consolidated Income Account for Years ending Dec. 31.) 








1907. 1906. 1905. 
Net manufacturing profit --.---- 2,569,252 1,859,353 3,468,802 
Less share of extraordinary losses on 
uncompleted ship contracts, &c., 
proportional to work during year, --....-- 647,193 250,000 
2,569,252 1,212,160 3.218,802 
Dividends and interest on_ invest- i 
ments, deposits, &c._.......---- 39,544 93 ,868 109,631 
Misc., incl. rents on properties, &c__ 30,161 58,147 44,042 
Total income (see note) -.--.---- 2,638 ,957 1,364,175 3,372,476 


Deduci— 
Interest on Bethlehem Steel om pora- 








So eee Geers. Oe BOB... 8 8=imccese 8 8=—S=s ce nenn 36,500 
Interest on notes and adv eons ciara 112,330 44,122 12,875 
Int. on bonds, &c., of subsidiary cos.: 

Beth. I. Co. bonds (paid Feb.1907) - 5,629 67,550 67,550 

Beth. Steel Co. purch. money bonds 447,675 444,480 444,480 

Beth. Steel Co. ist ext. mtge. bonds 

(incl. proportion of discount) - -- 304,830 eee eohenn 

Beth. Steel Co. 6% serial gold notes 

(incl. proportion of discount) - -- ae «= Seekers etme 
1,717,747 762,749 2,811,070 
Excess of book value over amts. rea- 

lized on sale of investm’ts in subsid. 

cos. and on sundry investments 

disposed of during year, &c__-_-_-- ae eee 671 
sc occigcceeeuetcss | deaaed .. amoonn 000 
Dividends on pref. stock ---_-.----- (44 °)111,810 (6)894,480(3 4) S21" ‘780 

Balance, surpius or deficit. ----- sur.1,506,979 def.131,731sur.1,843,619 


Note.—During the vear 1907 there was charged to cost of operations for 
ordinary and extraordinary repairs and maintenance $1,726,546, but this 
appears in the profit and loss account above only in so far as material 
on which work was done during the year was shipped. See text above. 


BETHLEHEM STEEL CORPORATION AND SUBSIDIARY COS. 
Consolidated Balance Sheet, Dec. 31. 
1907. 1906. 1905. 


$ $ 
rty account non a. --- 37,857,261 32,543,433| 32,001,264 
rer itions during year_-_-_-_-_ intitle! "593,620 5,313,828 / 
Deposit used to Sire baa Fe 07 1,347,572 874,386 
Raw materials aes 8 oe i aed 3,620,864 2,605,430 2,794,133 
Worked materi. contracts in 
progress, oe bills rendered, and 


ot sscts— 











reserves for losses.____________- 3,079,147 4,190,112 4,088,137 
Accounts and notes receivable _ --___ 3,486,382 2,513,166 - 2,670,678 
Miscellaneous investments_--_-_-_-___- 337,992 518 ,847 557,196 
Proceeds due on disposal of 6% gold 

notes on dep. under agree. of sale__ DS 
Cash for coup. payable ________.__- 94,170) a2,882,846 571,287 
Cash on spec. dep. & accrued int_-_-__ 202,969 } 

Cash in banks and on hand-_-------_- 735,521) 
erred charges to operations (incl. 

in 1906 and 1907 disc. on realiza- 

tion of Beth. a Co. bonds and 

expense of issue) _._-.......-.:_- 1,953 ,835 943 343 150,295 
Due fromrecelve U.S.ShipbuildingCo. _---)--. 9 -_--1 150,856 

ce nso wicca seihepeovernssxip ine in 58,283,979 52,858,578 43,858,182 

Liabilities— 
eee 14,908,000 14,908,000 14,908,000 
I 14/862/000 14'862;000 14,862,000 
Beth. Steel Co. Ist ext. mort. bonds. 12,000,000 ee ee 
 , aaa SESE | Seesense 


Beth. Steel Co. pur. money 6% gold 
pends, Que 1008.2... ....... 542. 7,479,000 7,408,000 7,408,000 


Beth. Iron Co. bonds (paid Feb. 1°07)  -______-_ 1,351,000 1,351,000 
PE SE, on ccdnowblncd acuiiani 2,362,707 1,350,000 1,059,000 
Accounts payable. -..............-- 1,912,697 3,826,916 1,724,751 
Bond Interest accrued _---- ._------ 750,00 103,146 123,646 
Goupens payee... ............... BEEee Ste cete, sobakie 
Deposits on oe A ee: geen oe dt > ee 
Depreciation reserve____.-__.____. 400,000 400,000 400,000 
Reserves for re- lining furnaces, &c__ 164 ,086 74,340 80,671 
Contingent reserve, &c______-____- 38,919 23,517 97,495 
Profit and loss surplus--_-----__.---- 2,100,490 0593 421 1,843 619 





is diel tule  secip acigudn tales ain dnlacabowes 58,283,979 52,858,578 43,858,182 
{a a Including in 1906 about $2,449,676 since paid out for construction 
ur 


b Pe he - prof and loss surplus Dec. 31 1906 was arrived at after deducting 

extraordinary losses and reserves, aggregating $1,118,468, not considered 

as yroperiy — against earnings of 1906. Compare V. 84, p. 1111. 
. 85, p. A 


United States Express Company. 
(Report jor Calendar Year 1907.) 


This unincorporated association, existing under the laws 
of New York, has filed under the laws of another State reports 
containing the following: 


“The United States Express Co. is not a corporation; it is an unincor- 
porated association or partnership apes of persons associated together 
to do express business, each with ful partnersisty liability for the com- 
pany’s obligations. It has issued no corporate stock or other stock in the 
sense above contemplated. By the terms of its agreement of association, 
the ownership of the company is divided into 100,000 shares, represented 
by certificates which are transferable. For convenience, these shares are 
called stock and are nominally valued on their face at a par value of $100 
each. By agreement, the management of the company’s business is com- 
mitted to certain members who are designated directors and officers, the 
+ ita of whom is called the President.”” Total share capital, $10,000,- 


Total Length of Routes over which the Company Transports Merchandise— 
1907. 1906. 


Within U.S. of America and Canada---_-___----_----- 30,410 30,421 

Ns cetera tina dude wi meinen womme ai 261,186 261,11 186 

I mash audistbpe ind dttnngehnacidbiinn mace 291,596 291,6 607 
Earnings of all Lines in United States and Canada for Year§i907. 

“* Aggregate ¥gross RAUNIENE = 3 een emer $17,790,260 

~« kX «Are CSR Rep. «sie ae. 158 ,280 


Note.—The following statement, of course, takes no account of the in- 
come from Investments he company’s dividend rate, which from May 
1902 to May 1907 was 4% yearly, was in November 1903 increased to 6% 
by a semi-annual distribution of 3% %, making 5% paid in 1907 on the 
$10. 000, 000 share capital, calling for $500,000. Report for the half-year 
ending June 30 1907 was in V. 85, p. 467, showing total receipts of $8,- 

2,571: expenses, $8,685,474, and net revenue $137,097. contrasting with 
$8. 278, 181 and $372,061 respectively for the corresponding half of 1906.—Ed. 


Statement of Real Estate (‘‘Actual Value’’) Dec. 31. 


1907. 1906. 
Real estate holdings not used in conduct of business— 
hicago, Ill., rented for offices_.__......------ $200,000 $200,000 
go York, apartment I EE PI eee ee 40,000 40,000 
2 parcels, rented for stores or vacant.. 248,000 250,000 


Real extate owned and used in conduct of business__ 1,781,037 1,662,693 


Statement of Bonds, Mortgages and other Personal Property (‘‘Cash Value.”’) 
1907. 1906. 


DE Santecpebenskehectatebenshenhonaahewmuien $4,729,113 $4,829,499 
IRE ee De 5 SS en er 2,355,658 1,605,000 
acc ids Saget adenensnabeesanennin 366,619 696 ,943 
Mortgnges ORE ee Se Ore Se a TF 53,265 49,190 





$7,504,655 $7,180,632 
Compare balance sheet of June 30 1907, &c., in V. 85, p 
467, 474, 1007. 


American Express |Company. 
(Report for Calendar Year 1907.) 


This voluntary partnership or association, formed under 
the laws of New York, has filed statements under the laws 
of another State giving the following information: 


Total amount of “interests” (capital stock.—Ed.)-outstanding Dec. 31 
1907 and also Dec. 31 1906, $18,000,000; face value of each interest, $100. 
No mortgages upon the whole or any part of the property. 


Total Length of Routes over which the Company Transports Merchandise. 


eye 1906. 

in foveion countries, mites... ... a 6,022 6,022 
Within United States of America, mlles_------------- 44,837 42,251 
ne ON ON nc eek uenndece ces 136,180 136,180 

Total length of such lines or routes, miles-_----_----- 187,039 184,453 

Statement of Earnings for the Calendar Year 1907. 

‘*Aggregate gross earnings” on all lines--.-...-..------------ $30,755,197 
Eeasl net earnings’ oben eee. .....-.....--.......-.--.--- $659, 


Note.—The figures above shown of course take no account of interest 
oe dividends received. Dividends of 3% each were paid quarterly during 
1907.—Ed. 
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Actual Value of Real Estate Dec. 31 (‘*Not Less Than” oe Aneuain Foam. 


Real estate not used in conduct of business— 
Buffalo, 300-304 Main St., &c. ($275,000) ; Detroit 
($9,000); Utica ($6, 000) and, in 1907, Syra- 









ye SY ee eee $305,000 $290,000 
New York City (all rented to permeate: 55-61 
Hudson St., $550,000; 365 B’way 000; 
Broome, Elm and Marion Sts., 3400 ; Mott 
Haven, 138th St., Lots 48, 49, 50, Size. 662; 
RRR POR tuple Siewert 6 Ok. aa 1,676,662 1,676,662 
Real” estate used in business of company---_-_---- 7,582,970 7,580,829 
Holdings of Bonds, Mortgages and Other Personal Property Dec. 31. 
907. 1906. 
Investments, bonds. -.-......-...-.-----. = $5,121,022 $5,618,364 
Investments, stocks 12,396,433 15,573,977 
Bills receivable - - - __ | 3,599,042/ 1,280,250 
Accounts receivable. ...-....-.--- -711,173 
cn wee neen nee ntnneaninne 160,000 176,000 
Cash on hand in Me sk ccecutenctoebhbladians 71,309 1,396,734 
DEE. anccetbonmins secncnesbinecinbdenaae $21,347,806 $26,756,498 
Personal property (equipment) , consisting of horses, 
wagons, harness, safes, &c., used by the com- 
pany in Its RNIN 55sec ac caeectee coae 507,281 $2,670,127 


ge —The amounts shown are ‘‘not less than” ate ‘cash value as of Dec. 


* Dosanbee V. 83, p. 494; V. 84, p. 933, 1553; V. 85, p. 1210. 


Wells Fargo & Company Express. 
(Report for Calendar Year 1907.) 

This company, incorporated under the laws of Colorado, 
has filed under, the laws of another State reports showing: 
Total capital stock issued (par of shares $100) __-_$8 000.000 $8 000,000 

Total Length of Routes over which the Company Transports Merchandise. 





1907. 1906. 
n foreign countries, miles__..-....--.-.--.----- 6,124 851 
thin the United ‘States, SSS Se St 55 45,110 43,098 
Sea and ocean lines, miles-_-.-................... 6,975 7,595 
Total length of such lines or routes, miles-_----_- 58,299 56,544 


Note.—To the “Chronicle” the company reports as of Dec. 31 1907: 
railroad mileage, 49,563, azainst 47,017 in 1906; stage lines, 1,057, against 
1,252; steamers, 614, against 595; steamships. 6, 975 in both years; total, 
58,209 miles, against 55,839 miles Dec. 31 1906. 


Statement of Earnings for the Year 1907. 


Gross earnings on all lines within the Uinted States___._____. $22,135,122 
Gross earnings on lines in foreign countries_...........------ 1,497,412 
Gross earnings on all sea and ocean lines_-_-..-.------------ 181,000 

Aggregate gross oane 8 Sn nee ee $23,813,534 
Total ‘‘net earnings” on lines within the United States_______. .797 
Total ‘‘net earnings” on lines in foreign countries. -_-__.._...-_- 383,770 
Total ‘‘net earnings” on all sea and ocean lines_____._.____-__ 25,676 

Total “net earnings” on all lines... ..............---.-.-... $3,197,243 


a from investmcnts is naturally not included in this state- 
ment.—Ed. 


[The company has paid semi-annual dividends at the rate 
of 10% per annum since and including July 1906, calling 
for $800, im Var > The report for the year ending July 
31 1907, 85, 597, showed: Gross receipts express 
business, ay against $18,683,035 in 1905-06; total 
‘net income’”’, including ‘‘other income” ($945,882 in 1906-07 
and $520,017 in 1905-06), $4,313,904, against $3,064,962. 
—Ed.)—V. 85, p. 597. 


Consolidated Cotton Duck Co. Baltimore. 
(Report for Fiscal Y ear ending Dec. 31 1907.) 


The comparative figures of earnings and balance sheet 
were published in our issue of Feb. 22, page 478. The 
remarks made.at the annual meeting Feb. 17 by S. Davies 
Warfield, Chairman of the board of directors, were recently 
issued in pamphlet form, giving the following particulars: 


Your President’s apetement ee the year 1907 shows income of $10,689 ,207 
and net earnings 0 0. after taking care of fixed charges on the 
underlying securities of bots r the former constituent companies— a very 
satisfactory showing. This, after providing for the 6% dividend on the 
$6,000,000 of preferred stock, leaves a surplus equal to about 6% on the 
$7,000,000 of common stock. Your company owns the entire capital stock 
of the J. Spencer Turner Co. and the net earnings of that company for the 
twelve months, after providing for the fixed charges on its $1,600,000 of 
debentures was approximately $138,000, giving combined earnings from 
operations of the two companies, after bond and debenture charges were 
cared for, of over $84°,000. There was charged off of earnings of the 
J. Spencer Turner Co., $57, 000, in closing out two or three mill accounts to 
meet changed industrial conditions. The Turner Co. also retired $77,000 
of its debentures. 

. nd ae, of 47,664,690 lbs. of goods—last year’s output of 

any—there was paid for mill labor alone $1,863 459, as against 
31. "641 ¢ “O91 for 1906 on a production of 46,500,000 Ibs. This Is an increase 
for mili labor alone of $221,000 in 1907 ona slightly increased production. 
In 1905, with a production of approximately 600,000 lbs. more than 1907, 
there was paid out for mill labor about $300,000 less than in 1907. The 
year 1906 was a banner year for the earnings of these properties, and on 
comparison of 1907 with that year the decrease in net earnings of 1907 of 
$204,000 was more than covered by the increase in the amount paid out for 
mill labor alone. 

In view of the general depression , your directors were satisfied that existing 
conditions must result in the curtailment in output for the present at least, 
and it has been deemed wise to restore the general salary and wage account 
to at least the basis of 1906. In extending this policy your President’s 
report shows that $255,834 has been charged off merchandise and material 
account. During the year there was a reduction in Nabilities of $235,899. 

The management, to keep pace with modern manufacturing methods, has 
made many improvements in the mills of your company. The amount 
expended for additions, betterments and improvements for 1907 was 
$211,597, exclusive of $113,600 charged to depreciation account during the 
year. Since the formation of the Mount Vernon-Woodberry Cotton Duck 
Co there has been expended on all properties $1,813,133 33 for additions, 
betterments and improvements, without regard to money spent on repairs 
and renewals. Such expenditures must necessarily attach itself to a com- 
pany such as yours, manufacturing a staple commodity, the demand for 
which extends to the markets of the world, and owning exclusive brands 
with the prestige of many years (see list of brands in V. 84, p. 801). The 
Property of your company Is one of great intrinsic value. 


Capitalization of the Consolidated Cotton Duck Company. 


Preferred stock \including reserve for outstanding income bonds {$6,000,000 
Common stock _ (about $392,000.—Ed.)__._....--_--_---- L 7,000,000 
First mortgage 5% bonds of the Mt. Vernon- Woodberry Cotton 
NT athee ia a le crt Al peo pi STP ee Fa Ba >) Bt EMIS 8, pry ae 
Other head ili a By i EY tli i A A Sg AB Ip EE 41 
‘Compare list of properties, valuation, &c., in V. 84, p. 801 WV ‘ 
Dp. 478. 





GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING STREET ROADS. 

Boston Elevated RR.—Railroad Commission Approves 
Merger.—The Massachussetts Railroad Commission on 
March 30, in answer to queries from the Massachusetts 
Legislature, submitted a report approving the proposed 
consolidation of the West End Street Ry. with the Boston 
Elevated Railroad Co., under certain safeguards. The 
“Boston Transcript’”’, citing the report, says: 

By the provisons of the proposed legislaton (House bill 1253), the ex- 
isting ($6,400,000) preferred stock of the West End Is to be exchanged for 
first preferred stock of the Boston Elevated, to be forever entitled in prefer- 
once and priority over all other stock of sald corporation to semi-annual 

d‘vidends at a rate of 8% per annum and no more, which dividends shall 
be cumulative; *‘but sald a stock shall not be entitled to partici- 
paid in any increase or issue of new stock, common or preferred, which may 
at any time made by said corporation. 

All common stock of the West End ($11,120,150) to be made second 
preferred stock of the Boston Elevated. West End common now yields 
7% dividends under the terms of the lease. Under the provisions of House 
bill 1253, the second preferred stock (West End common) shall be forever 
entitled in preference and priority over all other stock ofsatd corporation, 
except said first preferred stock, to dividends at the rate cf 7% per annum 
and no more, which dividends shall be cumulative; and in payment of the 
par value of their shares and all accrued and unpa‘d dividends before any 
payment Is made to holders of common stock.—V. 86, p. 227, 105 


Brooklyn Rapid Transit Co.—Ojjicial Statement.—A fur- 
ther amount of $1,595,000 first refunding mortgage con- 
vertible 4% bonds was listed this week on the New York 
Stock Exchange. On a subsequent page we print the 
statement made to the Exchange in connection with the 
listing, which includes a balance sheet of Dec. 31 1907 and 
the results of the operations of the system for the last six 
months of 1907. There have been listed to date $30,652,000 
of the refunding bonds.—V. 86, p. 720. 

Butte Electric & Power Co.—Joint Bonds Authorized.— 
The shareholders on March 30 duly approved the proposition 
to issue $5,000 000 6% bonds jointly with its subsidiary the 
Madison River Power Co. (See V. 86, p. 670.) 

Bonds Ojfered.—Lee, Higginson & Co., Boston, have is- 
sued a circular describing the company’s first mortgage 5% 
gold bonds dated June 1 1901.—V. 86, p. 670, 423. 

Calumet & South Chicago Ry.—Company to Effect Con- 
solidation.—This company, with a nominal capitalization of 
$1,000, has been incorporated at Springfield, Ill., in accord- 
ance with the plan for merging the Calumet Electric and the 
South Chicago City Ry. companies, under terms of the 20- 
year franchise granted by the Chicago City Council March 31 
by a vote of 62 to 1. 

Chicago & Eastern Illinois RR.—VListed.—The New York 
Stock Exchange has listed $1,250,000 additional 4% “‘re- 
funding and improvement” gold bonds, and has authorized 
the listing prior to Jan. 1 1909 of $1,000,000 additional of 
said bonds on official notice that same have been sold, 
making the total amount listed $7,250,000. 


The $2,250,000 additional bonds were certified by the trustee and de~ 
ivered to the company in reimbursement of expenditures made for addi” 
tions, improvements and permanent betterments to the property. 


Income Account = no Siz Months Ended Dec. 31 1907. 














Gross earnings-_---_-.-_-- 045,359 | Taxes -- $152,000 
Net, after oper. expenses_ . 831, 616 | Interest and rentals-___-_-_-_ 1,393,157 
Other income___________ 396,849 | Divs.—5% on com. (Jan. 
_—_—_—_—_—— i eee 360,890 . 

Total net income------ $2,228,465; 3% on pref. stock.._.._. 264,921 

I cn step ett diddimadindades te matsition $57,497 
—V. 85, p. 164 

Chicago & Milwaukee Electric RR.—Receivers’ Certiji- 
cates.—Judge Grosscup has authorized the Wisconsin cor- 


poration to issue $1,000,000 6% 3-year receivers’ certificates, 
from the proceeds of which $122,000 will go to the parent 
company for construction materials to be used on the Mil- 
waukee extension. See V. 86, p. 856, 668. 

Colorado Texas & Mexico RR.—Status.—President Morris 
R. Locke, Mangum, Okla., in revising the statement printed 
last week, informs us that the company now has in all about 
76 miles of track graded, including the line from Llano to 
Fredericksburg, Tex,, 48 miles, and yards at Abilene, 
Merkel and Mangum. Compare V. 86, p. 857. 


Coney Island & Brooklyn RR.—Bonds.—Application was 
made yesterday to the Public Service Commission, First 
District, for permission to issue $462,000 consolidated mort- 
gage bonds, dated 1904, on account of improvements, addi- 
tions and reconstruction of tracks.—V. 86, p. 480. 

Cuba RR.—Securities Listed on New York Stock Exchange— 
Official Statement—The New York Stock Exchange has listed 
the company’s first mortgage 5% 50-year bonds due 1952 
to the amount of $6,799,000, and also its issue of $10,000,000 
preferred stock, and has authorized the listing from time to 
time, but prior to Jan. 1 1909, of $1,044,000 additional of 
said bonds on notice that they have been sold. 

The official statement made to the Exchange is given at 
length on a subsequent page, describing very fully the 
position of the company including an income statement 
to a recent date and the balance sheet of Jan. 31 1908. A 
comparative statement of earnings for two years shows a 
substantial development of business and a good surplus over 
charges.—V. 85, p. 1337. 

Erie RR.—New Issue of $15,000,000 6% Notes.—The 
following announcement was made on April 4: 


At a meeting of the board of directors held this day, it was voted to 
authorize the issue of notes for the aggregate amount of $15,000,000, to 
be dated April 8 1908, and to be payable on or before April 8 1911, bearing 
6% interest, and to be secured as hereinafter stated, for the following 


ari Re 
(1.) $5,500,000 for exchan ge at par of the notes due April 8 1908; 


‘ 
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2. Notless than $5,000,000 to be sold at par for cash for corporate pur- 

poses authorized by order of the Public Service Commission. 

he sale and purchase of these notes at par having been underwritten 
without commission or cost to the company upon the express condition 
(and not otherwise) that all of the said $5,500,000 unsecured notes ma- 
turing April-8 1908 shall have been exchanged, par for par, for these new 
ecured 6% notes. 

3. Not exceeding $4,500,000 to be reserved for issue and for sale here- 
after for corporate purposes authorized by order of the Public Service 
Commission; such reserved notes to be issued for such purposes only as 
and when approved by a committee consisting of Messrs. Charles Steele, 
George F. Baker, and Edward H. Harriman, such committee having power 
o add to its number and to fill vacancies. 

All of such notes, when and as issued, are to be secured equally and 
ratably by the deposit and pledge under a trust indenture of securities to 
be designated therein of a par value exceeding $12,500,000 and of such 
additional securities as, with the approval of the said committee, shall have 
been obtained and pledged under the indenture. 


The security for the new $15,000,000 notes is as follows: 


Erie RR. general lien 4° gold bonds (see V. 86, p. 856) ______-- $9,457,000 
Erie RR. 4% convertible 50-year gold bond series B__--_-_-_-_- 985,000 
Mutual Terniinal Co. of Buffalo ist M. 4% 20-year sinking fund 
SE SR a ERE ES ES | oo Rt eee S ee. 7 ---- 625,000 
Erie RR. Pennsylvania collateral 4% gold bonds___-________ 336,000 
Hocking Valley Ry. common stock____.-.----------- -.--- 1,154,000 
EN ER CTT as See or: 145,000 
Lehigh & Hudson River Railway stock---------- Sadie miseeks 134,000 


~ Note.—The trust Indenture will also cover such additional securities, 
if any, as shall be obtained and pledged thereunder with the approval of 
the committee named in the circular. 


Maturing Notes Paid in Cash—Option of Exchange.—On 
April 8, when the $5,500,000 one-year notes matured, the 
holders of a considerable portion of the issue desired cash 
instead of the aforesaid new notes in exchange. E. H. 
Harriman, therefore, who as a director of the company, is 
said to have obtained for the company last year a loan from 
the Wells Fargo Express Co., made the following offer, 
which was accepted by the board: 


To the Erie Railroad Co. 

For the purpose of enabling your company to pay its $5,500,000 notes 
maturing this day, I offer to purchase $5,500,000 of new 6% collateral trust 
gold notes, payable April 8 1911, authorized by your board, at the price of 
95 cents on the dollar, such price to be paid by me when and as, but only 
when and as, the same shall be required for and be applied to the payment 
o: such $5,500,000 notes maturing to-day, and in consideration of the 
receipt of the new 6% collateral gold notes, secured as heretofore proposed, 
the notes a indenture to be substantially as considered and approved by 
my counsel. 
meaimmediately upon your acceptance of this offer you are to cause an- 
nouncement to be made to the holders of your said notes maturing to-day 
that they may receive payment thereof at par in cash, or, until and including 
Wednesday April 15 at their option, they will have the privilege of receiving 
for their present notes at par new 6% collateral trust notes at par and also 
cash to the amount of 5% of the new notes, less the interest accrued thereon. 
You may cause such payments and deliveries to them to made out of 
the cash to be provided or out of the new notes receivable by me under 
this offer and its acceptance. 


8th April 1908. 


Yours truly, 
E. H. HARRIMAN. 

Accordingly, late the same day (April 8), J. P. Morgan & 
Co., under authority from the board, announced they were 
“prepared to pay to any note-holder presenting notes,or our 
receipts for notes already deposited, par for the said notes 
or at the option of the holder until and including April 15 
1908, to deliver a new 3-year 6% collateral gold note and 
5% in cash, less accrued interest on the note.” 

New Cash Provided.—The syndicate headed by J. P. 
Morgan & Co., it is announced, will take $5,000,000 of the 
new notes at par in accordance with the original plan above 
outlined, thus financing the company’s requirements for a 
considerable period.—V. 86, p. 856, 602 

Grand Rapids & Indiana Ry.—Report.—For calendar year 
of all lines operated: 


Year— Gross. Net. Oth. Inc. Int.,.Rent.&c. Div.38%. Bal., Sur. 
1)C7_____$5,063,669 $893,266 $22,961 $616,317 $173,730 $126,186 
1006. ~ 4,795,103 950,971 1,171 614,280 173,730 164,132 


From the surplus as above in 1907 was deducted $65,222 for additions 
and betterments, against $51,700 for improvements and payments on 
account of new freight cars in 1906, leaving $60,964 carried to profit and 
loss in 1907, against $112,432 in 1906.—V. 84, p. 1050. 


Havana Electric Ry.—Listed.—The New York Stock Ex- 
change has listed $1,115,000 additional consolidated mort- 
gage 5% 50-year bonds due 1952, making the total amount 
isted to date $7,908,000. 


Of the additional bonds, $65,000 were issued for refunding and the re- 
maining $1,050,000 to reimburse the company for improvements and ad- 
ditions, as follows: Purchase of six 500 h. p. bollers and additional power- 
house machinery; new car construction shop and car barns; construction 
of a wharf, sidings and of over 100 cars of various types, and the purchase 
of materia? for the construction of 50 more cars and about 30 miles of ex- 
tensions. 


Report.—See ‘Annual Reports” on a preceding page.— 
V. 86, p. 547. 

Hudson Companies, North River Tunnel.—Title Taken 
to Site for Herald Square Terminal.—This corporation has 
taken title to property at the southwest corner of Broadway 
and 33d St. from Edward A. Morrison, subject to a mortgage 
for $1,050,000 for 3 years at 4%. The property will form 
part of the Herald Square terminal.—V. 86, p. 547, 480. 

Interborough Rapid Transit Co.—New Bond and Note 
Issues.—The Public Service Commission, it is understood, 
has approved the application of the company for permission 
to execute a mortgage,and the plans outlinedin our issue of 
March 7, page 603, will be carried out. The company will 
issue its 3-year 5% notes secured by 45-year gold mortgage 
bonds.—V. 86, p. 857, 668. 

Lehigh & New England RR.—New Rolling Stock.—This 
company, controlled by the Lehigh Coal & Navigation Co., 
placed an order recently for 250 steel gondola cars of 80,000 
tons capacity with the Cambria Steel Co. and another for 
250 steel framed box cars of 60,000 tons capacity with the 


American Car & Foundry Co. 

The total cost,about $500,000, it is thought will be met chiefly through 
an ae of car trusts, when conditions favor marketing the same.—V. 85, 
1 i 


p- 
Lehigh Valley Transit Co., Allentown, Pa.—Report.—For 
fiscal year ending Nov. 30 1907: 








Gross earnings_____...___- $926,799! Deductions— 4 
Operating expenses_--_-_-_-__ PF if f Pa ae $29,665 
————| Int. on real estate mtges___ 
Net. casnings........2.2. $295,516) Int. on funded debt__ 
Miscellaneous Income: Int. on floating debt__ 


Advertising, mall, &c_._.._ $4,622| Rentals of leased lines 
Income from secur’s owned 45,756} Bridge rent and tolls—_____-_ 
St " Se onsen 


Sale of power... ......... 
Total net income__-_-_-_-_-- $400,277 
—V. 86, p. 795. 





Liability to Employees.— Bill Passed by Congress.—The 
United States Senate on Thursday passed a bill which is de- 
signed to take the place of the “Employers’ Liability Act” 
of June 11 1906 (declared unconstitutional by the United 
States Supreme Court on Jan. 6 last), providing for the pay- 
ment of damages by inter-State roads to employees in case 
of accidents. Compare editorial in “Chronicle” of Jan. 11 
1908, p. 76. 

The enactment of an amended law to overcome the objections of the 
Supreme Court was urged by President Roosevelt in a recent special mes- 
sage to Congress. The bill abolishes the common-law exemption from 
liability when the accident takes place through the neglig:nce of a fellow 
employee or the contributory negligence of the injured pe-son, but in the 
latter case it is provided that thé amount of the recovery shall be dimin- 
ished by the jury in the same degree that the negligenc: of the injured 
person contributed to the injury. 


Little Rock (Ark.) Railway & Electric Co.— New Mort- 
gage.—A “refunding and extension mortgage’’ has been made 
to the Bank of Commerce & Trust Co. of Memphis, Tenn., 
as trustee, to secure an issue of $5,000,000 gold bonds dated 
April 1 1908; present issue $300,000: 

The new bonds are to bear Interest at such rate not exceeding 6% per 
annum as Shall be fixed at time of issue by the board of directors, the 
first $500,000 at 6%. Principal due April 1 1938, without option of 
earlier redemption. Denominations $500 and $1,000. Interest payable 
October 1 and April 1 in New York and Memphis. Sinking fund beginning 
Aug. 1 1913, % of 1% of all bonds outstanding. Amount reserved to 
retire underlying bonds ($2,000,006 1st mortgage 5s due 1933 but subject 
to call at 107%), $2,000,000.—V. 83, p. 38. 


Mexican Central Ry.— Plan of Readjustment and Union.— 
See National Railways of Mexico below.—V. 86, p. 603. 


National RR. of Mexico.— Plan of Readjustment and Union. 
—See National Railways of Mexico below.—V. 86, p. 548. 


National Railways of Mexico.—Plan for Readjustment 
and Union under this Title of the Mexican Central Ry. Co., 
Ltd.,and National RR. Co. of Mexico.—The Mexican Govern- 
ment, which, through ownership of stock, already practi- 
cally controls the National RR. Co. of Mexico, has caused to 
be prepared a plan for the readjustment and union of Mexi- 
can Central Ry. Co., Ltd., and National RR. Co. of Mexico, 
through the constitution of a new company, the National 
Railways of Mexico, which is to be controlled by the Mexican 
Government by stock ownership. ‘The following have con- 
sented to act as readjustment managers: 

Kuhn, Loeb & Co., Speyer & Co., Ladenburg, Thalmann & Co., Hall- 
garten & Co., Speyer Brothers, Bank fur Handel und Industrie, Berliner 
Handelgesellschaft. 

In view of the approaching maturity in 1911 of the con- 
solidated mortgage 4% bonds of the Mexican Central Ry. 
Co., provision has been made in the plan for these bonds. 
Provision is also made for the refunding of the existing 
bond issues of the National RR. Co. of Mexico and the new 
company is to become liable, on the consummation of the 
plan, for the payment, both as to principal and interest, of 
the following: 

Outstanding. Authorized. 
National RR. of Mexico— 


Prior lien 4% % gold bonds, due Oct. 1 1926__a$23 ,000,000 a$23,000,000 
First cons. mtge. 4% gold bonds, due Oct. 1 
95 b27,289,000 37,000,000 


10,000,000 10,000,000 
4-year 5% gold notes due July 1 1910____-_- 33,775,000 435,000,000 
a The amount of these bonds may be increased by $6,000,000 bonds to 
take up £1,200,000 prior lien 4 4 % sterling bonds of Mex. International RR. 
b Of the amount outstanding $2,540,000 is pledged under indenture 
securing 5% gold notes and $9,000-is in treasury held against unexchanged 
securities of Mexican National 
c May be increased to refund equal amount prior lien bonds and to take 
up at same rate first consol. mort. 4% bonds of Mex. International RR. 
d $1,225,000 notes reserved to take up an equal amount outstanding of 
3-year gold notes and for the purchase of which provision has been made. 


The plan has been approved by the Government of Mexico 
and, subject to the sanction of its debenture holders, by the 
board of directors of Mexican Central Ry. Securities Co., Ltd., 
which holds over $37,500,000 consolidated mortgage 4% 
bonds of the Mexican Central Ry.Co.,Ltd. The planhas also 
been approved by the holders of a majority of the outstanding 
stock of the Mexican Central Ry. Co., Ltd., and of the 
National RR. Co. of Mexico and by the respective boards of 
directors of the two companies last named. 


The New Company. 

In pursuance of legislation already enacted by the United States of 
Mexico, a company, hereinafter termed the new company, has been consti- 
tuted In Mexico by public deed, under the name of Ferrocarriles Nacionales 
de Mexico (National Railways of Mexico). It is intended that the new 
company, which Is to be controlled by the Mexican Government through 
ownership of stock, shall become vested with all securities embraced in the 
plan as finally carried out, and shall have corporate power to take over the 
direct ownership of the railroad properties of Mexican Central Ry. Co., Ltd., 
and of the National RR. Co. of Mexico, the ‘constituent companies. 


Securities to Be Authorized by New Company. 

Prior Lien 44% % Sinking Fund Redeemable Gold Bonds for $225,000,000, 
United States Gold.—To mature July 1 1957, but subject to call on any 
interest date after Jan. 1 1917 on 90 days’ notice at 105 and interest, elther 
in amounts of not less than $10,000,000 or for sinking fund requirements, 
when drawn by lot. Interest payable Jan. 1 and July 1. Secured under 
mortgage or deed of trust to Central Trust Co. of New York, or other trustee. 
Cumulative annual sinking fund beginning for 1917 sufficient with accumu- 
lations to retire the entire issue not later than July 1 1957. in 

Note.—The right Is reserved to issue $6,000,000 additional bonds ranking 

ri passu with the other bonds of this series, to take up or retire at or 
| bd maturity £1,200,000 prior lien sterling bonds of the Mexican inn. 
national RR. Co., or an equal amount of prior lien bonds of National . 
Co. of Mexico into which such sterling bonds of the International Co. may 
have been refunded. 


1 » 
Five per cent gold notes due April 1 1909___-_ 
Mexican Central Ry.— 
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Guaranteed General Mortgage 4% Sinking Fund Redeemable Gold Bonds, for 
$160,000,000, United States Gold, “Unconditionally Guaranteed, Princt; plans 
Interest, by the Republic of Mexico, by Endorsement on Euch Bond.— ma- 
ture Oct. 1 1977, but subject to ‘call on any interest date upon 90 “days 
notice at par and interest elther on and after Oct. 1 1937, when drawn 
the sinking fund, or after April a ba in amounts not less than $10,000, 000. 
Interest payable April 1 and O . ‘To be secured under m mortgage or 
deed of trust to The New York Trust Co., or other trustee. Cumulative 
annual sinking pues, ane for the year 1937, to retire the entire issue 
not later than Oct. 97 

Note.—The right is aeieed to issue additional bonds, ranking pari passu 
with the other bonds of this series, to take up or retire at or before maturity 
an equal apounst of the consolidated mortgage bonds of the Mexican Inter- 
national RR. Co., or of consolidated mortgage bonds of the National RR. 
Co. of Mexico oes which such bonds of the International Co. may have been 
refunded, and also to Issue additional bonds to take up or retire at or before 
maturity an — amount of the consolidated mortgage bonds of the 
Nationa! RR. Co. of Mexico into which prior lien bonds of that company 

may have been refunded. 

Non-Cumulative 4% First Preferred Shares for 60,000,000 Mezicun Gold 
Pesos or $30,000,000 United States Gold, subject to retirement at par for 
cash, conferring ‘‘on their holders the right to receive each year out of 
surplus profits, ‘and before any dividend shall be paid for such year on any 
other class of shares, dividends up to 4% on their par value, but no deficien- 
cy In such dividend in any such year is to be made up out of the surplus 
profits of subsequent years.’’ In case of liquidation to be entitled to re- 
payment at par before any distribution to holders of any other class of 
shares. No increase of the issue shall be made and no additional mortgage 
or other lien shall be created on any of the property embraced in either or 
the aforesaid mortgages, except by the affirmative vote of « majority of the 
entire capital stock, and with the approval! of a majority of the first preferred 
shares at the time outstanding. 

To assure to the holders of first preferred shares the payment - ie 
annual dividends of 1% for the period of three years from Jan. 1 1908, 
the extent to which the net profits of the company which shall ‘Aret = 
applied for that purpose shall not be sufficient to make such payment, 
provision is to be made for the setting aside by the company, as a separate 
Fund , of $1,800,000 prior lien bonds and $1,200,000 guaranteed general 
mortgage bonds, or in case of a sale thereof, then a sufficient amount of 
the proceeds thereof. 

Non-Cumulativre 5% Second Preferred Shares for 250,000,000 Mexican 
Gold Pesos, or $125,000,000 United States Gold, conferring ‘“‘upon their hold- 
ers the right to receive each year, out of surplus profits, dividends up to 
5% on their par value after the dividend of 4% on the first preferred shares 
for such year shall have been paid or set aside, and before any dividend 
shall be paid for such year on the common shares, but no deficiency in such 
dividend in any such year is to be made up out of the surp! us profits of 
subsequent years. After payment of such dividend of 5% any residue of 
surplus profits distributabie in dividends for such year \s to be paid to the 
holders of the second preferred shares and to the holders of the common 
shares constituting part of the initial capital, in proportion to their respec- 
tive holdings, without regard to class.’’ In case of liquidation the second 
preferred shares are to be entitled to repayment at par, after payment of 
the first preferred shares. 

The second preferred shares may be increased or reduced by the affirma- 
tive vote of a majority of the entire capital stock and with the approval of 
the holders of a majority in amount of the second preferred shares present 
and voting. Any such reduction, unless effected by cancellation of shares 
held by the company or purchased by !t in the open market, shall be made 
by pro rata distribution in cash among the shareholders and the correspond- 
ing reduction at par of the number or of the amount of the shares. 

Common Shares for 150,000,000 Mezican Gold Pesos or $75,000,000 
United States Gold (as to dividend rights see second preferred shares above) .— 
In case of any increase in the common shares beyond the initial amount of 
150,000,600 pesos, the additional common shares shall not be entitled to any 
dividends. 

Gereral Provisions. 

All bonds are to be payable, both as to principal and interest, in gold 
coin of the United States of America, of or equal to the present standard, 
in New York, without deduction for any taxes which the company may 
be required to pay thereon or to deduct therefrom under any present or 
future law of the United Statcs of Mexico or any State or municipality 
therein, or of the United States of America or of the State of New York or 
any municipality in said State. All coupon bonds are also to be payable 
at the option of the holder, both as to principal and interest, at the fixed 
rate of two gold pesos to the dollar, in Mexican gold pesos of the present 
standard of weight and fineness, at the office or agency of the new company 
in the city of Mexico; in London, at the fixed rate of $4 86 to the pound 
sterling: and also at such placcs as the re- yo gs managers may deter- 
mine, at the fixed rate of 4 reichsmarks 20 pfennigs to the dollar if in Ger- 
many, at the fixed rate of 5 francs 18 centimes to the dollar if in France, 
Belgium or Switzerland, and at the fixed rate of 2 guilders 48 cents to the 
dollar if in Holland. 

The decree of the Federal Executive provides for the maintenance of a 
reserve fund of not less than 5,000,000 pesos ($2,500,000 U.S. gold) out 
of the surplus profits, by setting aside annually for this purpose not ex- 
ceeding 5% of such net profits, such fund to be available for such purposes 
as the general meeting of the shareholders may determine, including the 
equalization and maintenance of dividends. 

Position of Mexican Government. 

The Mexican Government Is to guarantee by endorsement, both as to 
principal and interest, the payment of the general mortgage bonds, and ts to 
receive: $6,000,000 prior lien 44%°% bonds, $2,450,000 guaranteed general 
mortgage 4% bonds, $63,730,000 common shares. If the Government 
shall make any payments under Its gueranty, the Government is to be 
deemed a creditor of the new company for the amounts so paid, and entitled 
to repayment with interest at tne rate of 4% per annum, and, except in 
liquidation, such repayment is to be made only out of net profits otherwise 
distributable in dividends, and before any dividend may be paid on any 
class of shares, other than dividends on the first preferred shares distributed 
out of the dividend guaranty fund. The Government shall not enforce 
pay ment by attachment, receivership, liquidation or other judicial proceed- 

ngs; but in respect of such indebtedness is to rank in liquidation next after 
mortgage creditors, unless the Government waives its preference In favor 
of any other creditor or creditors. 

Authorized Application of the $225,000,000 Prior Lien 444% Bonds. 
$6,597,000 Mexican Central Ry. Co., Ltd., priority 5% bonds 

(only $2,396,000 in circulation, remainder pledged or ‘in treas- 

ury of Mexican J eS CR. | eee See ee $4,617,900 
eo 062 mae — Ry. Co., Ltd., cecil first mortgage 


NS I Ns | I in a hn os cee on Wn ba ae oeen asd te 265,062 
$109. 020,000 Mexican Central Ry. Co. Ltd., cons .lidated mort- 
gage 4% bonds (see note below), 60%__------------------ 65,412,000 
Sold for cash Lid eCackncneutwawon Sabi usw es kaba koe kbs rem de aa 10,000,000 
For issue for betterments, improvements and ‘equipme nt presently 
required; to take up National RR. Co. of Mexico 5% (extended) 
ome notes due April 1 1909, and, if deemed advisable, Mexican 
entral Ry. Co., Ltd., equipment notes and for other cor- 
porate purposes. ___ 4 ..20,205,038 
Mexican Government, on “account of its guar anty “and ‘other | con- 
DIN ee it acts od on webs Kc etek bum hako ene weahe 6,000,000 
For retiring outstanding National RR. Co. cf Mexico prior lien 
SOE TG He Ss oss oa ng ns a4 nh ae cheneneneenebares 23 ,000,000 


For issue under suitable restrictions for the construction or ac- 

quisition of the Short Line from Tampico to the City of Mexico 

or for the construction or acquisition of additional lines of 

railroad or for the construction of bridges costing more than 

$100,000, to such amount as, with the guarantced general 

mortgage bonds Issued in respect thereof, sha!! not exceed the 

ORUREL ON, URUOEE | isin hc ae bcs taeda a dasa toe ~ 58 10,000,000 
For |ssue after Jan. 1 1910 to the amount of the actual cost of 

betterments and Improvements (including equipment) . made 

Subsequent to that date, and to be issued under suitable 

restrictions, at the rate of $2,500,000 bonds per year____--_-- 47,500,000 
For issue under suitable restrictions for the construction or ac- 

quisition of additional lines of railroad and terminal and other 

appurtenant properties (including stocks and bonds of other 

corporations owning railroad terminal or appurtenant proper- 

tles). to the amount of the actual cost thercof, but In respect 

of additional ratiroad. an amount not exceeding (including 

all prior liens) $12,500 per kilometer of railroad constructed or 

acquired; any bonds not used for such purposes to be avall- 

able for betterments and a after the “‘improve- 

ment and betterment fund” shall be exhausted, and under like 

EE xed dxcknnnecvestlsscascencuanen PU 6 DRS ns Uy 38,000,000 





Note.—The $109,020,000 Mexican Central Ry. consol 4s, for which pro- 
vision is here made, include: $266,000 held against unconverted first 
mortgage bonds and scrip; $122,000 in treasury of company; and $42.- 
754,000 pledged as follows: $41, 129.000 for 4- -year gold notes subject as to 
$25,000,000 bonds to prior lien of 3-year gold notes; $1,425,000 for equip- 
ment and collateral gold bonds: $200,000 for loan on equipment notes. 
Provisicn is thus made indirectly for these collatcral securities. 


Authorized Application of bee 4 4 Guaranteed General MoJtgage 


$6,597,000 Mexican Central Ry. Co., Ltd., "priority 5 5% bonds 
(redeemable) 47} Oe ld Rae eek ean las ea enhedete Renee nen eae $3,133,575 
$109,120,000 Mexican Centra Ry. Co., Ltd., consolidated mort- 

GAs MURR TI IG PRG bid kd Sttcn ccheetdcabusJicess tne 35,431,500 
sold ta OR anh Real ln AS PS NR IE BOR at Ss 6,750,000 
For issue for betterments, improvements and equipment pres- 

ently required; to take up National RR. Co. of Mexico 5% 

(extended) gold notes due April 1 1909, and for other corporate 

ORD a sits is bck ~ etn Cae Oke Keel bits ban os een 12,985,925 
For retiring outstanding National RR. Co. of Mexico first con- 

solidated mortgage 4% gold bonds (exclusive of bonds pledged 

under 2-year 5% notes of that company)-____________.____- 24,749,000 
Mexican Government on account of its guaranty and other con- 

Pree -- 2,450,000 
For issue under sultable restrictions for the construction or 

acquisition of the Short Line from Tampico to the City of Mex- 

ico or for the construction or acquisition of additional lines of 

railroad or fer the construction of bridges, costing more than 

$100,000, to such amount as with the prior lien bonds issued in 

respect thereof shall not exceed the actual cost thereof____-_-_ 6.000.000 
For issue after Jan. 1 1910 to the amount of the actual cost of 

betterments and improvements (including equipment’ made 

subsequent to that date. and to be issued under suitable re- 

strictions to be expressed in the mortgage, at the rate of 

OR we OY Oy er a 49,600,000 
For issue under sultabie restrictions for the construction or ac- 

quisition of additional lines of railroad and terminal and other 

incident or appurtenant properties (including stocks and bonds 

of other corporations owning railroad. terminal or appurtenant 

properties), to the amount of the actual cost thereof, but in re- 

spect of additional! lines of railroad to an amount not exceeding 

(including all prior liens other than ‘“‘prior lien bonds” issued 

in respect thereof $6,250 per kilometer of railroad constructed 
or acquired, and which, with the “‘prior llen bonds’’ issued In 
respect thereof thall not exceed tile actual cost threeof; any 
bonds not used for such purposes to be available for better- 
ments and improvements after the Improvement and Better- 
ment Fund shall be exhausted and under like restrictions baste 19 ,000 ,000 


Application of $30,000,000 First Preferred Shares 


$28 833 ,000 National RR. Co. of Mexico, preferred stock, 100°% _ 28,833 ,000 
BONNETS UO WE a6. oo ck ennncinsetewedebgus du tkdhwcldats 1,167,000 


Application of $125,000,000 Second Preferred Shares. 
$109,020,000 Mexican Central Ry. Co., Ltd., consolidated mort- 
gage 4% bonds (including shares to be issued in part substitu- 
tion for about $40,938,000 consolidated mortgage bonds 
pledged and to be pledged to secure the 4-year gold notes, 
which on payment of these notes is to become a treasury 
asset; and of which $1,028 ,656 are to be available for exchange 
for Mexican Central Ry. Co., Ltd., 2d Income bonds) , 7 4% 
$20,569,700 Mexican Central Ry. Co., Ltd., ist income bonds 
and scrip (exclusive of $7,136,300 bonds owned and to be re- 
ceived by company and of $5,000,000 bonds pledged to secure 
the “3-year gold notes’’ and ‘‘4-year gold notes’), 110% ____ 22,626,670 
$11,284,000 Mexican Central Ry. voy — 2d income bonds 
100%. $11,284,000; less, $1,028,656_____..__..-_.._.... "10, 255,344 
$325,200 age re Central Ry. Co., ita. ° asauiaal income bonds 
Se Es SR a oe dak ca naoeudnarceushathareane 357,720 
$59,127, 100 aoadeae Central Ry. Co., Ltd., stock, 100% 59,127,100 
ac? sone’ 600 National RR. Co. of Mexico second preferred stock, 
asst lil <b thet toate athlete ance k cotati ie wane ib inn nok ene oe a ee eae 24,233 ,660 
223,006 


-$8,176,500 





Application of $75,000,000 Common Shares. 
$304,100 Meseos RR. Co. of Mexico common stock 33 1-3% 
old (1-3 %) $101,370 
$11,015, 300 National RR. Co. of Mexico deferred stock, 100% __11,015,300 
Mexican Government on account of guaranty and other consider- 
| SR SSS eS yee ee SEE as ore y 63.380.008 
Sede 153 330 


Basis of Exchange and the Amounts of New Securities and Cash to Be 
Delivered upon Completion of Readjustment. 


Each $1,000 par value of Deposited Securttics is 
to Receitve— 





Prior Guar. 
Lien Gen. First 


Second Common 
Cash. = i Mg Mtge. Pref. Pref. Shares. 
Deposited Bonds and pane: 4s. Shares. Shares. 
Mexican Central Ry. Co 
Priority 5% bonds....... ..-. eee GE. wcce eee eae 
First mtge. 2% Neen and 
scrip assented........- ... 2HG8. 06. ee eae eS Pern od 
Consol. mtge. 4% bonds__ --.- 600 325 -_... §$75 “oan 
First consolidated Income 
WO ct, Ce. wee adey apn oe ce 
—— income bonds 
and te ie ewe as! tue sutdrocee use SD sheen 
Sreape cone. ee ee re ee 1.8 dinil 
RR RE ee SEA << mat ahs ane Mae alee 
National RR. Co. of Mexico— _ 
Preferred stock... .-.--.-- Me: s... «i.e eae % 
Second preferred stock... -_-. ies iai ek iy es FS iii 
Common stock (old) ------ seats co ae Sickie 7331-3 333 1-3 
* Deferred stock ........-.. a mate a! iageineile, seiddieie 1,000 


The amount of the coupon due July 1 1908 on deposited priority 5% 
bonds, first mortgage 7% bonds assented and consolidated mortgage 4% 
bonds of Mexican Central Ry. Co., Ltd., will, when received by the re- 
adjustment managers, be paid to the holders of certificates of deposit repre- 
senting such bonds on presentation of the same to the proper depositary to 
have such payment stamped thereon. The new prior lien 44% bonds 
delivered in exchange will carry coupon for six months’ Interest due Jan. 1 
1909, and the guaranteed general mortgage 4% bonds will carry a coupon 
(stamped) representing three months’ interest due Oct. 1908. 

Assumption of Bonds and Guaranties.—Pursuant to agreement with the 
Mexican Government, the new company, besides becoming liable for the 
principal and interest of the National RR. Co. of Mexico prior lien 4s, 
first consolidated 4s and 5% (extended) gold notes, and the Mexican 
Central Ry. 4-year 5% gold notes, “is also,on the consummation of the 
plan, to assume or guarantee, in lieu of the National RR. Co. of Mexico, 
any bonds assumed or guaranteed by that company, and, on the eo 
of the lines of railway and other Page yaad of Mexican Central Ry. Co., 
assume the guaranty of any bonds guaranteed by that company and ‘the 
payment of the equipment obligations of that company. 


Cash Requirements. 

The cash requirements of the plan are estimated to be about $14,870,000, 
which include approstmatey $5,500, 7 floating debt of Mexican Central 
Ry. Co., Ltd., and National RR.Co. of Mexico, to be taken up by the new 
company in the readjustment and the cash payment of 10% on oe 
preferred stock of National RR. Co. of Mexico, leaving a balance of about 
$6,500, 000 ae for working capital and for the expenses of the readjust- 
ment, 1 of the re manage. the 
amount of which _- been fined "by the Mexican Govern To meet 
these cash requirements the new company will sell for $id. $70, 000 to > tee 
bankers constituting the readjusepens managers for thelr own account, 
$10,000,000 prior lien 414% bonds, $6,750,000 guaranteed general mort- 
gage 4% bonds, with options on cdditional bonds of both classes. 


Holders of the existing stocks and bonds included in the 
foregoing table of exchange must, in order to become parties 
to the plan, deposit their holdings on or before May 1. 
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Depositaries. 

For securities of all classes of Mexican Central Ry. Co., Ltd., Centra 
“Trust Co. of New York, 54 Wall St. Agent in Boston, Kidder, Peabody & 
-Co., 115 Devonshire St. z . 

For stocks of National RR. Co. of Mexico, The Mercantile Trust Co., 

120 Broadway, New York. 
\-, Securities of both companies may also be deposited (1) In London with 
.J. Henry Schroder & Co., Glyn, Mills, Currie & Co., Speyer Bros., Swiss 
Bankverein; (2) In Amsterdam with Hope & Co., Teixeira de Mattos Bros; 
(3) In Mexico with Banco Nacional de Mexico. 


See also editorial article on a preceding page. 
Mileage.—The plan states the mileage of the combined sys- 
ttems as follows: 


Miles and Gauge. Standard Narrow. Totol. 
Mexican Central Railway__-___._._...3,428 ins. 3,428 
National Railroad Co. of Mexico------ 1,379 526 1,905 
Mexican International Railroad - -- ---- 918 are 918 
Interoceanic Railway of Mexico __.... ---- 736 736 

cet ay so lon hy Snes bd ds sign ap sree Bian ocg al sat 5,725 1,262 6,987 


Plan Recommended.—Speyer & Co., New York, and 
Speyer Bros., London, recommend the holders of preferred 
and second preferred stock of the National RR. of Mexico 
to deposit their shares under the plan without delay.—V. 85, 
p. 99. 


New York Bay RR.— Mortgage jor Subsidiary of Penn- 
sylvania RR.—This company, whose $6,000,000 capital 
stock is owned by the Pennsylyania RR. Co., has made a 
mortgage to the Girard Trust Co. of Philadelphia, as trustee, 
to securean issue of $6,000,000 4% bonds of $1,000 each 
dated Jan. 1 1908 and due Jan. 1 1948, interest payable 
July 1 and Jan. 1. On Dec. 31 1907 $3,840,000 of the 
company’s adinterim lst mortgage 4s were in the treasury 
of the Pennsylvania 

The mortgage covers the railroad extending from Kearny Junction to 
a point 4,184 feet east of the Waverly Station, and from 4,037 feet east of 
the Waverly Station to the bulkhead line of the Greenville piers on the 
New York Bay, a total distance of 10.98 miles; also the Lister branch, 
67-100 of a mile: the Newark Bay branch ard the West Newark branch, 
extending from E!¢hth St. to 18th Ave. in Newark. Samuel Rea isj Presi- 
dent and F. W. Schwarz, Secretary. 

New York Central & Hudson River RR.—Large Order for 
Locomotives.—The order recently under negotiation with the 
American Locomotive Co. for 148 locomotives at a purchase 
price of about $2,600,000, has now been definitely placed. 
The new rolling stock, it is said, will be used on the lines 
east of Buffalo, largely to replace old locomotives which it is 
no longer economical to operate. The locomotives are 
divided about as follows: 
eo Passenger. Switching. oa ie 

45 2 


> o¢ 


2( 26 


N. ¥.Oentral...... 
Boston & Albany -- 20 12 10 
—V. 86, p. 669, 286. 

Norwich & Westerly Ry.—Alliance—See Pawcatuck 
Valley Street Ry. below.—V. 82, p. 1497. 


Pawcatuck Valley Street Ry.—Change in Control.—The 
controlling interest in this company, recently held by the 
Westerly Light & Power Co. (V. 85, p. 41) has been pur- 
chased not by, but in the interest of, the Norwich & Westerly 
Railway, and the line will be operated for the present in 
co-operation with the Norwich & Westerly. A press dis- 
patch states that the purchaser is the ‘United RailwaysCo. of 
New Jersey, a holding company which already has con- 
trol of the Norwich & Westerly Ry. and other properties in 
Connecticut.”—V. 85, p. 41. 


Pere Marquette RR.—(Reorganized)—Equipment Notes Oj- 
jered.—Peabody, Houghteling & Co., Chicago, are offering 





at par and interest, by advertisement on another page, the 


unsold portion of an issue of $1,600,000 first mortgage 6% 
equipment notes, series B, dated March 1 1908, payable in 
series of $400,000 each from March 1 1909 to March 1 1912, 
both inelusive. These notes are secured by first mortgage 
on 4,800 freight cars, which cost $3,390,610 in 1903-04 and 
are now described as in excellent condition; also on $300,000 
of the company’s refunding mortgage 4% bonds deposited 
with the trustee as additional security. Compare V. 86, 
p. 548, 721. 


Reid Newfoundland Co.— Description of Railroad System .— 
The “Railroad Gazette’? of New York for March 6 contains 
an illustrated article regarding this company’s narrow 
gauge railroad system, 635 miles in length, which serves 
the Island of Newfoundland and has steamer connections 
to different parts of the island and with the peninsula of 
Labrador, 3,364 miles. 


Rio de Janeiro Tramway Light & Power Co.—Prejerred 
Stock Authorized —The shareholders, at a meeting held in 
Montreal on April 8,authorized an issue of $15,000,000 pre- 
ferred stock, which, current reports say, it is proposed to 
place in Paris. 

BALANCE SHEET NOV. 30 1907. 


Assets—($53 ,859 ,269) | Liabliities— ($53,859,269) 
Cost of properties, franchises, {Capital stock (common)- ---$25,C00,000 


and concessions- --------- $37,307,901 | lst M. bonds due 
Stocks and bonds of subsid- | 1935 issued _. $25,000,000 
jary companies---------- 15,240,075; In treasury-- 9£9,100 24,040,900 
Accounts receivable---.----- 795,769 | Loans and advances from b’ks_ 1,477,565 
eee eee 515,523 | Bills payable---.-.--------- 1,370,857 
|Current eccounts- --- ------ - 1,348,633 
|Acerued tnterest--.--------. 621,314 


Compare “Electric Railway’ Section page 111; also 
“Chronicle” V. 83, p. 214; V. 84, p. 391.—-V. 86, p. 548. 

St. Louis & San Francisco RR.—Listed.— The New York 
Stock Exchange has listed $195,000 additional 4% refunding 
mortgage bonds and has authorized the listing of a further 
$800 ,000 of said bonds prior to Jan. 1 1908, when sold ,making 
the total amount authorized to be listed $64,447,000. 





Purposes for Which Said $995,000 Bonds Have Been Certified. 


Retirement of a like amount of underlying bonds_________--___-. 35,000 
Premium paid for underlying bonds heretofore refunded and dis- 

count on sale of refunding bonds issued thereagainst-_-_-__-_..---- 543,000 
For additions, Improvements, betterments and equipment-_-----_- 447,000 


Income Account.—For half-year ending Dec. 31 1907 (in- 
cluding Chicago & Eastern Illinois): 
vei 


Last Gross Net Other Interest, ‘on Balance, 
6 Mos. Earnings. after Tazes. Inc. Rents. ,&c.1stPf.Stk. Surp. 
BEE ninnesi $26,329,463 $6,805,648 $525,966 $1,781,448 $99,871 $450,295 
1908 44525 24,237,402 8,351,921 


—V. 86, p. 858, 286. 


Savannah (Ga.) Electric Co.—Dividend Omitted.—The 
$1,000,000 preferred stock, on which 6% had been paid semi- 
annually from October 1903 to October 1906, both inclusive, 
received no distribution this April.—V. 78, p. 989. 

Seaboard Air Line Railway.—Commitice Representing 4% 
First Mortgage Bonds.—Default having taken place in the 
payment of the interest coupon which matured on April 1 
1908, the following-named committee has been organized, 
‘‘holding and representing large amounts of the first mortgage 
4% bonds” to act for the protection of the bondholders. 
To that end the bondholders are requested forthwith to 
communicate with the Secretary of the committee, furnish- 
ing their name and address,and the par value of bonds held 
by them. A deposit agreement is in process of preparation. 
The committee consists of: 

Wm. J. Grafflin, Chairman, Van Lear Black, Owen Daly, Haley Fiske, 
H. A. Orrick, Wm. A. Read, Norman B. Ream, Walter T. Rosen and 


Townsend Scott, with H. A. Beasley as Secretary, the Continental Bldg., 
Baltimore, Md.—V. 86, p. 858, 795. 


Spokane Portland & Seattle Ry.—-Stock Increased.—The 
company, which is jointly controlled by the Northern Pacific 
and Great Northern, and which changed its name some time 
ago from Portland & Seattle Ry., on April 4 filed amended 
articles of incorporation in the office of the Secretary of 
State of Washington increasing its authorized stock from 
$5,000,000 to $25,000,000. Of the company’s line under 
construction, 221 miles, extending from Pasco to Vancouver, 
Wash., are now in operation. Compare V. 83, p. 1099; 
V. 81, p. 1101. i 

Tallulah Falls RR.—Receivers’ Certificates —Judge New- 
man of the United States District Court at Atlanta on april 
4 authorized receiver A. B. Andrews to issue $100,000 6% 
receivers’ certificates to be used in payment of obligations 
of the road. The certificates, it is stated, will be issued in 
denominations of $25, 50, $100, $500 and $1,000.—V. 86, 
p. 287, 109. 

Texas & Pacific Ry.—State Commission Enjoined.—Judge 
Calhoun in the District Court of Travis County, Tex., on 
March 28, on application of the Texas & Pacific and over 
20 other roads,issued a permanent injunction restraining the 
Texas Railroad Commission from enforcing its order, which 
was to be effective from July 1 last, prescribing a new ac- 
counting system for railroads. 

It is held that the new system would be in conflict with that required by 
the Inter-State Commerce Commission and necessitate in many instances 
the recording of averages deduced from theoretical bases contained in the 
order enjoined, which cannot reflect the true state or history of the pe- 
cunlary affairs of the railroads. The petition of the roads also set forth 


that the order was unreasonable and unjust In other respects and would 
entail unnecessary expense.—V. 86, p. 722, 669. 


Union Railway, New York.—Receivership Made Perma 
nent.—Judge Lacombe in the United States Circuit Court 
in this city on April 6 made permanent the appointment of 
Frederick W. Whitridge as receiver.—V. 86, p. 858. 

United Railroads of San Francisco.— Additional Preferred 
Stock Pledged.—See United Railways & Investment Co. be- 
low.—V. 85, p. 100. 

United Railways & Electric Co., Baltimore.—Report.— 
For calendar year 1907: 

Year Gross. Net. Oth.inc. Chas.,&c. _Extra’d’y. Bal.,sur 
1907__$7,018,081 $3,547,994 $6,505 $2,487,942 $1,028,899 $37,658 


1906__. 6,583,102 3,362,160 4,725 2,365,586 980,000 21,299 
—V. 86. n. 422, 549. 

United Railways Investment Co.—Notes all Sold.—The 
company announces that the entire issue of $3,500,000 6% 
serial notes of 1908 has been subscribed for. (Compare 
V. 86, p. 669.) 

This issue of notes is for the purpose of pouane means to enable the 
company to acquire at par $3,500,000 cf the first preferred 7% stock of 
the United Railroads of San Francisco, being the balance of $5,000,000 
authorized issue of that stock, of which $1,500,000 was acquired in 1907 
by the United Railways Investment Co., the entire $5,000,000 now being 
Pledged to secure the aforesaid notes. The United Railroads of San 
Francisco report gross earnings for March $558,524, approximate, which 
> ey | ag .700 for March of last year, showing an increase of 3.87% 
—_ Pp. 9, 170. 


Vicksburg (Miss.) Railway & Light Co.—Sale May 4 
1908.—The receiver’s sale of the property is advertised for 
May 4.—V. 85, p. 1144, 470. 

West End Street Ry., Boston.—Railroad Commission Ap- 
proves Merger Plan.—See Boston Elevated RR. above.— 
V. 86, p. 549, 482. 

Westerly (R. I.) Light & Power Co.—Sale of Control.— 
of Pawcatuck Valley Ry.—See that company above.—V. 85, 
p. 44. 

Western Maryland RR.—Listed—The New York Stock 
Exchange, at the request of the Krech Committee, has listed 
$6,833,000 Equitable Trust Co. certificates of deposit for 
“general lien and convertible mortgage” 4% bonds, due 1952, 
and has authorized the listing of $3,167,000 additional of 
said certificates prior to May 1 1908, on official notice of is- 
suance, in exchange for outstanding bonds, making the to- 
tal amount authorized to be listed $10,000,000. 

Time Extended.—The aforesaid committee has extended 
the time for making deposits until and including April 20.— 
V. 86, p. 858, 796. 
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INDUSTRIAL, GAS AND MISCELLANEOUS. 


American Stogie Co.—Karnings.—Touching the annual 
meeting held in Jersey City on April 6, an exchange says: 


The Treasurer reported for the calendar year 1907 no change in either 
class of capital stock, the amourts outstanding ae $976,000 preferred 
and $10,879,000 common. Surplus on Dec. 31 1906, $16, 076; net profits 
for 1907, $45,556; surplus Dec. 31 1907, gt 632. There was no dividend 
paid during the year. (A dividend of 5% = Laas Feb. 1 1908 on the 
preferred stock.—Ed.)—Compare V. 386, D. 11 


Bingham Consolidated Mining & Smelting Co., Boston.— 
Reorganization Plan.—This company not being able to meet 
the $27 ,000 interest due April 1 on its 6% bonds, a plan has 
been presented under date of April 4 providing for reorgani- 
zation as the Bingham Mines Co., with $1,500,000 stock in 
$10 shares and $600,000 6% 5-year second mortgage and 
collateral trust convertible bonds. 


For each share of existing stock (total issue, $7,500,000; par, $20): and 
$3 50 cash will be given one share of the new ‘stock.—V. 78 » Dp. 


British Westinghouse Electric & Snsinatiabes. pe 
Ojjering of Prior Lien 6% Debentures.—The subscription list 
closed in London on April 8 for £250,000 (of total authorized 
issue of £300,000) 6% prior lien debentures of £100 each, 
offered at 98. 


These debentures, due Jan. 1 1933, but subject to call at par, rank 
ahead of £1,241,353 outstanding 4% mortgage debenture stock and £1,- 


875,000 share capital issued. Interest payable Oct. 1 and April 1. Com- 
pare V. 86, p. 2 
Bush Terminal Co.—Report.—For calendar year: 
Cal. Gross. Net Other rg ne Divs. on Balance, 
Year. Earn’gs. Earn’gs Income &T Stock. Surplus. 
1997___---$1,014,317 $598,743 $68,698 — “384 (2 44) $37,500 $131,557 
1906__...- 885,025 507,778 * 65,272 (5) 75,000 67,506 


From the surplus above in 1906 was ‘aedueeen $30,451 for proportionate 
interest on 5% construction bonds issued during the year dividends 
asabove,24% and5%, paidin Feb. 1907 and Feb. 1906, respectively, were 
charged against profit and loss, but are here deducted from the income 
account; no dividend has been paid or declared since Feb. 1907.—V. 85, 
p. 1144 


Calumet & Chicago Canal & Dock Co.—New President.— 
Murray -Nelson Jr. has been elected President, to succeed 
the late Leslie Carter.—V. 82, p. 572. 


Canadian Consolidated Rubber Co., Ltd., Montreal.— 
Earnings.—For calendar year 1907: 


Sales. Net Profit. * Bond Int. Pref. Dividend. Bal., surplus. 
$5,959,598 $596,982 $156,000 (7%) $138 ,600 $302 382 
Capitalization: Authorized common stock, oe ga preferred stock 

(7% non-cumulative) , $2,000,000; 6% bonds dated Oct. 1 1906, $2,600,000. 
Issued: Common stock, $2, 805, 000; peered stock, $1,980, 000; 6% bonds, 
$2,509,600 (compare bond offering in V. 83, p. 1472). 

Duncan Coulson, General Manager of the Bank of Toronto, and Victor 
E. Mitchell, of the iegal firm of McGibbon, Casgrain, Mitchell & Surveyor, 
have been elected to the board . directors, succeeding Messrs. Flumerfelt 
aid Fuller, resigned.—¥V. 85, p. 1464 


Eastern Sugar Co., ate Ariz.—Foreclosure Sale.—At 
foreclosure sale on March 25 the property of this beet sugar 
company was bid in by the Detroit Trust Co. for $955,542 
the amount of a judgment in favor of bondholders represented 
by the trust company. “4 

A new company, to be composed of bondholders, has been organized 
under the name of Arizona Sugar Co.,and will own the property purchased 
ai the foreclosure sale. Its capital stock is $1,000,000 and the bondholders’ 
will take common stock equal at par value to the principal and interest 


due upon the bonds on the date of sale. There is no reorganization plan 
as yet beyond this.—V. 78, p. 105: V. 76, p. 1195. 


Grand Rapids Gas Light Co.—arnings.—As reported to 
City Clerk: 


Cal. Gross Earnings. N ar gr sew 

Year. Sales Gas. Miscel. after ; aid. urplus 
| eee $656 ,687 $188,416 $219,022 $108, 988 silo. 034 
—V. 72, p. 25. 


Lake Superior Corporation.—New Directors—At the 
annual meeting held in Jersey City on April 6, the directors 
nominated by J. Tatnall Lea, President of the First National 
Bank of Philadelphia,on behalf of the bankers, who were 
recently upheld in their right to vote the stock held by them 
as collateral (V. 86, p. 671), were unanimously elected. 
The changes in the board were as follows: 

Retired.—H. C. Hamilton, H. S. Fleming, Charles E. Orvis, Alfred P. 
Boller and E. Q. Trowbridge... (Francis H. Clergue and Dumont Clarke, 
it appears, were succeeded by Messrs.Hamilton and F leming some time ago. ) 

New Directors.—James Hay, President of the Merchants’ Warehouse Co.; 
Horatio G. Lloyd, President of the Commercial Trust Co. of Philadelphia: 
Leander N. Lovell of New Jersey; George Pattinson, Preston, Ontario, and 
William J. Sheppard, Toronto 

Re-elected.—F rancis B. Reev es, Charles S. Hinchman and J. Tatnall Lea 
of Potengi John T. Terry Jr. of New York; Thomas J. Drummondand 

Wilson-Smith, Montreal, Canada 

Charles D. Warren was re-elected President, Thomas J. 
Drummond Second Vice-President and John T. Terry Secre- 
tary and Treasurer. Francis B. Reeves was chosen to suc- 
ceed Charles E. Orvis as First Vice-President.—V. 86, 
p. 797, 724. 


Mergenthaler-Horton Basket Co., Paducah, Ky.—Sale 
April 15.—Special Master W. P. Hummel announces that 
under order of the United States District Court for the 
Western District of Kentucky, he will on April 15 offer for 
sale at auction all of the company’s real estate, buildings 
and equipment. 

Certain of the personal property Is mortgaged to the Mechanics’ & Farmers’ 
Savings Bank, as trustee. This saie will include 104 automatic basket- 


making machines, same to be sold subject to a royalty to be paid to E. 
Horton on the production. 


Michigan State Telephone Co.—Listed.—The New York 
Stock Exchange has listed $625,000 additional first mort- 
gage 20-year 5% gold bonds, due 1924, and has authorized 
the listing prior to July 1 of an additional $400,000 of said 
bonds from time to time, upon notice that they have been 
sold and delivered, making the total amount listed $6,681,000. 

The proceeds of the $625,000 bonds were used on account of extensions 

nd improvements to the plant, exchanges, wires, toll construction, &c., 
in over 200 Michigan cities, towns ey villages, and connections between 
thesame, from Feb. 1 1904 to Sept. 3 It is intended that the $400,- 


906. 
000 bonds in the treasury shall be earuy sold and the proceeds appliep 
to similar purposes. 





ag ae calendar 2 guy 


end .— Vet. Int. . Pf. Div.6%. Bal.,s 
Noah ‘1 1907_33, Gor “26 $1, vi 252 $414,776 $28. iT $136,644 $467, ert 
Dec. 31 1906. 2,661,296 632,263 340,120 15,472 136,333 140,338 
In 1907 $271;468' was appropriated tor maintenance reserve account, 
leaving net surplus of $195,888.—V. 85, p. 287 


New York Air Brake Co.— Mortgage Authorized.—The 
shareholders on April 8 authorized the making of a mortgage 
to secure the $3,000,000 6% 20-year convertible bonds de- 
scribed in V. 86, p. 725: 

Pres. Starbuck is quoted as saying that the right accorded to the share- 
holders to subscribe to the new bonds at 90 is considered by the manage- 


ment to be a substantial distribution, pct hh them for the loss of 
the current quarterly dividend.—V. 86, p. 797, 725. 


North American Co.—Notes.—The $2,500,000 collateral 
trust notes announced this week as having been sold by 
Redmond & Co. and Lee, Higginson & Co. were purchased 
by them early in 1907 (compare V. 48, p. 1310), being part 
of the $5,000,000 issue, of which $2 ,500 ,000 remain in the 
treasury. Compare ¥% '86, p. 290, 288. 


Omaha,(Neb.) Water Co.— Favorable Decision.—The United 
States Circuit Court of Appeals at St. Louis, Mo., reversing 
the decision of Judge Munger in the United States Circuit 
Court in June last, held that the appraisal of the company’s 
plant at $6,263 295 by two of the three appraisers appointed 
under the ordinance of 1903, was valid, and remanded the 
case to the lower court for further proceedings. Compare 
V. 84, p. 1372. 

According to newspaper accounts the lower court is permitted to decide 
several minor points on which the parties cannot agree, such as the purchase 
of certain properties not needed for the city’s water system and the passing 
on property titles in dispute. The company, it is held, should be given 
the opportunity to remedy defects in title or perhaps be permitted to make 
allowances in the purchase price in consideration of the city accepting 
the defective titles. The adoption of an agreement by which the city 
might assume the outstanding mortgages on the water company’s property 
is left to the discretion of the lower court.—V. 85, p. 1344. 


Philadelphia (Pa.) Electric Co.—Report.—For cal. year: 
Cal. Gross Oper. Exp. Balance, Divid’ds 7 a pd ae. 
Year. Income. & Charges Surplus Paid 

| ar $4, 984,350 $4,075,001 $909,349 $499, 935 $409, 414 32 141 “O34 
1906 ____- 503,878 3,683,161 820,717 499,935 320, 782 1,732,520 
—V. 86, p. 388, 173. 

Proposition to make the Stock Full Paid.—A resolution 
presented at the annual meeting requesting the directors 
to consider a plan for making the stock full paid was referred 
to “* ioe which was re-elected. Compare V. 86, p. 
288, 

ol (Ore.) Gas Co.—Ojjering of Convertible Gold Notes. 
—The Security Savings & Trust Co., Portland, Ore., i 
offering at par and interest a block of this company’s 7% 
convertible gold notes, dated April 1 1908 and due April 1 
1911, but subject to redemption by the company at 105 and 
interest on three months’ notice. Amount authorized, 
$750,000, of which $500,000 is offered to the stockholders 
of the Gas Company and the public. Interest payable semi- 
annually. - Issued in amounts of $100 or multiples thereof. 
An advertisement says: 

Holders of these notes have the option to receive payment in certificates 
representing stock of the gas company by giving 30 days’ notice. The 
notes are issued for the purpose of providing for the company’s floating 
debt, due to extensions rendered necessary by the increasing demands 
of its customers, and are a direct obligation of the company, subject 
only to $750,000 first mortgage bonds now outstanding. No further 
mortgage may be placed upon the property without first securing this issue. 

Statement at Close of 1907. 


RUE is icitemcvcin redid $3,255,708 | Liabilities .._......__-- $1,373,480 
1907. 1906. 1905. 

Sales of gas, in 1,000 cubic feet____.____-_-_- 612,590 413,128 346,014 

OE NS ES IS EE iy RR a 20,681 17,091 13,656 

i datheeane eit tects apn a, 206 178 156 


Miles of mains (feet omitted) 
Compare V. 75, p. 1150 


Revere (Mass.) Water Co.—Sale of Revere Plant.—See 
Revere, Mass., in “State and City’ Department.—V. 85, 
p. 808. 

Scranton Electric Co.—Prejerred Stock Ofjered.—Richter 
& Co. of Hartford, Conn., who are offering the 6% cumu- 
lative preferred stock (authorized issue $500,000) at 95, 
report earnings for the year ending Jan. 31: 





Year. Net. Bond Int. Bal., sur. Pf. div. 
EE dmiwnin $169,169 $75,000 wes 169 $30,000 
Cg Se 152.814 


1,94 

Compare cond caning, V. 85, p. 808, 725. 

Tri-City Gas Co., Gadsden, Ala.— Bond Issue.—This com- 
pany, incorporated last August with $150,000 authorized 
capital stock, to take over the contract of the Citizens’ Gas 
Light & Fuel Co. with the city of Gadsden, filed in January 
last a mortgage to the American Trust & ‘Savings Bank of 
Chicago, as trustee, to secure an issue of bonds amounting, 
it is said, to $200,000. 

Of the bonds $100,000 were to be issued at once in connection with the 
buliding of a modern gas plant to supply Gadsden, Alabama Clty and 
Attalia. Directors: 

Henry C. Higgins of Dixon, Ill., President and General Manager, with 
offices at Gadsden; Frank J. Higgins of Dixon, Ill.. Secretary-Treasurer; 


Thos. H. Stephens of Gadsden, Vice-President, and J. B. Hammond of 
Gadsden, director. 
pproved .— 


United States Coal & Oil Co., Boston.— Plan A 
The shareholders at the special meeting held in Portland 
April 6 unanimously voted to adopt the financial plan, which 
is described in brief as follows in a circular dated March 28: 

During the past two years your_c°mpany and its Subsidiaries have 
expended for land and coal tipples at Huntington, and near Cincinnatl, over 
$260,000; for steamboats, cval barges and other river equipment, fer the 
river trade, over $235,000; fcr railroad equipment, cver $235,000; opening 
and equipping four new mines and other permanent improv ements, over 
$390,000. The present quick assets—cash, inventories at cost, accounts 
receivable and coal in transit at cost—amount to over $500,000. ‘The debt 
amounts to between $900,000 and $1,000,000. 

The following for ear | the ——- and providing it with a 
cash working capital of about $500,000 has been pap adcpted by 
yeur directors and approved by mene. of the sine stockhol 

1. The present authorized capital Is 250,000 shares, of which 240,000 
shares have been Issued. Cut this capital In two, so that the authorized 
capital will be 125,000 shares, of which 120,000 will be issued 
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2. Authorize an Issue of $3,000,000 6% bonds, payable In 30 years, with 
pr-_visions for sinking fund, for the calling of the bonds, and for their con- 
vertibility into stcck at par; bonds to be secured by a mortgage upon the 
real property (not Including stocks or interests in subsidiary companies.) 

3. Authorize an Increase of the reduced capital, so that there may be 
120,000 shares of stock in the treasury to be exchanged for such bonds as 
may be presented for conversion. This will make the total authorized 
capital 240,000 shares. 

4. Of the total authorized issue of $3,000,000 bonds, issue $1,500,000 at 
the present time and offer these bonds to stockholders at par pro rata; 
i. e., to every holder of 80 shares offer $500 bonds; the remaining bonds not 
sold at this time to be retained for future Improvements, betterments and 
investments. 

A contract has been entered into, subject to the approval of the stcck- 
holders, with the firm of Hayden, Stone & Co., whereby they underwrite 
the present issue of $1,500,000 bonds at par for a commission of 7 4 %. 

With the proceeds of the proposed issue, the present floating debt can be 
liquidated and a sufficient capital can be secured, in the judgment of your 
directors, to carry on your present business and a very much enlarged busi- 
ness which we confidently expect to obtain. The output cf coal from your 
mines has continued greater each month than the output of the correspond- 
ing month of the preceding year.—V. 86, p. 803 


United States Steel Corporation .— Lease of Ore Properties. 
—See Great Northern Ore Properties under ‘‘Annual Reports’’ 
in V. 86, p. 855.—V. 86, p. 726, 727. 


United States Transportation Co.—Out of Business April 1. 
—See Hartford & New York Transportation Co. in V. 86, 
p. 724.—V. 85, p. 1212. 


Western Ice Co.— Distribution of Knickerbocker Ice Co. 
Scrip tn Payment of Coupons.—The following announcement 
was made on April 8: 

The Hudson Trust Co., trustee of the stock of the Knickerbocker Ice Co. 
deposited to secure the general and collateral mortgage bonds of the Western 
Ice Co., has been requested to act as agent for the distribution of the divi- 
dend scrip recently declared by the Knickerbocker Ice Co. on its common 
stock, which, under authority from the Western Ice Co., may be used for 
~ a and retirement of coupons of the aforesaid bonds maturing 

an. 908. 

Holders of such coupons desiring to have them redeemed with scrip as 
aforesaid may deposit the same in the offices of the Hudson Trust Co., 
New York, against its receipts, and as soon as the scrip can be prepared 
in vroper denomination for issue, they will be notified to return the receipts 
and receive such scrip.—V. 86, p. 486. 

Westinghouse Electric & Manufacturing Co.—New Plan. 
—At a recent conference of a number of the merchandise 
creditors, representing a majority in amount of the mer- 
chandise debt, the following committee was appointed: 

Joseph W. Marsh (Chairman), Vice-Pres. Standard Underground Cable 
Co., Pittsburgh, Pa.; F. W. Roebling, Pres. Jno. A. Roebling Sons Co., 
Trenton, N. J.; Chas. R. Remington, Sec. The American Electrical Works, 
Phillipsdale, R. I.; A. Bournonville, of Alfred F. Moore, Philadelphia, Pa., 
and George M. Verity (Sec.), Pres. American Rolling Mill Co., Middletown, 
Ohio. Office of committee, Room 1910 Trinity Building, 111 Broadway, 
New York City. 

This new committee has presented a plan which provides 
that instead of making a new issue of first mortgage bonds, 
the company shall continue its existing funded debt and shall 
issue assenting stock at par in full settlement of the claims 
of the merchandise creditors and of such other creditors 
as may take stock, provision for the remainder of the bank 
debt to be made by the issue of 5% convertible gold bonds 
of the existing authorized issue and unsecured notes. Under 
this plan the stockholders are to subscribe at par for $6,- 
000,000 of assenting stock for additional working capital. 


A circular sent out by the aforesaid committee April 6 gives: 


seriatim the arguments in favor of the plan and says: 


If this plan meets—as it is confidently expected it will—with the general 
approval of the creditors, the company will be practically freed from float- 
ing debt and provision will have been made for all cash requirements for a 
period o ffive years, with every reasonable prospect of the payment of divi- 
dends, at the rate of 6% per annum, on the assenting stock. 

Plan for Readjustment of Debt Submiited by Merchandise Creditors’ Com- 
mittee April 65 1908. 


(a) The holders of the merchandise debt ($4,356,043 Oct. 23 1907) to 
take new fully-paid assenting stock at par in settlement of their claims. 

(b) Such of the bank debt ($7,919,000 Oct. 23 1907) as is not converted 
into “‘assenting stock”? to be provided for, partly by convertible bonds of 
the existing authorized issue at par and partly by 5% notes running at least 
five years or for an average period of at least five years. 

(c) The existing issues of convertible bonds, debenture certificates and 
collateral notes not to be disturbed. 

(d) The stockholders to subscribe at par for $6,000,000 of new ‘‘assenting 
stock as additional working capital.’ 

As many of the bank creditors are large holders of assenting stock held by 
them as collateral for loans to stockholders, it is apparent that a large por- 
tion of the new cash to be furnished by the stockLolders will have to come 
from this source. 

As the funded debt will not mature for some time, it is not necessary to 
make any new provision for its payment. The consummation of this plan 
will cure all defaults that have occurred under the agreements securing the 
funded debt. 

The convertible bond issue (dated 1906 and due in 1931) was authorized 
at $25,000,000, of which $4,531,000 remain available ($18,500,000 having 
been sold and being outstanding and $1,969,000 reserved to retire debenture 
certificates due 1913.—Ed.). 

The $6,000,000 of collateral notes are not due until Aug. 1 1910, while 
the French loan of $2,702,702 is not due until Oct. 1 1917. 


Position of Company on Consummation of Plan. 





New cash from stockholders as additional working capital -- ~~ - $6,000 ,000 
Cash accounts and bills receivable Feb. 29 1908____....------ 12,832,729 
Working assets (inventory) Feb. 29 1908.____..----.---.---- 14,601,670 

i CE MED ooo cis ca cnc addcneonsasisccdceseeuesiue $33 434 399 


After the second year, fixed charges under this plan are $800,000 less 
per annum than under the mortgage-bond plan, thus greatly facilitating 
the early payment of dividends on assenting stock. There will be no 
mortgage on the property, and merchandise creditors who continue to do 
business with the company will occupy the same position with respect to 
its general assets as the holders of the funded and floating obligations. 

A careful estimate shows that under reasonably favorable conditions the 
company should, during the next five years, earn sufficient to pay all its 
fixed charges, 7% per annum on the preferred stock, 6% per annum on 
its entire issue of assenting stock (amounting to about $34,000,000 when 
this plan 1s effective) and create an annual surplus of at least $1,000,000. 

The Merchandise Creditors’ Committee will have representation upon the 
board of directogs and provision satisfactory to both committees will be 
made for the future election of dierctors. 


The aforesaid plan has received the formal approval of 
President George Westinghouse. 

Committee under Agreement of Jan. 201908 approves ajfore- 
said Plan and will receive Further Deposits to and including 
May 15.—The committee on reorganization, James N. 
Jarvie, chairman, has issued a circular to depositors under 
the plan for the readjustment of the debts of Jan. 20, an- 
nouncing fresh efforts to be made by merchandise creditors 
and representatives of the company to arrange for the treat- 





—— 


ment of the floating debt. In view of this the committee 
has extended the time for depositing obligations and claims 
to and including May 15. The circular follows: 


A committee of merchandise creditors and representatives of the company 
have expressed confidence that by June 1 1908 they will be able to furnish 
subscriptions at par to $10,000,000 new assenting stock, payable, as to 
$4,000,000, in floating debt (chiefly merchandise claims) , and as to $6,000 ,- 
090 In cash in installments extending over a period of ten months. The 
committee of merchandise creditors propose thus to cure the defaults under 
the agreement under which the convertible borfis and collateral trust notes 
were issued. 

The readjustment committee has deemed it wise to afford such committee 
of merchandise creditors an opportunity to accomplish this result, and has 
decided to extend the time for depositing obligations and claims to and in- 
cluding May 15 1908. _A majority of the convertible bonds of the 3-year 6% 
collateral notes and of the bills payable and a large amount of the deben- 
ture certificates and accounts payable have already been deposited. De 
posits may be made with the Bankers’ Trust Co., New York; First Trust & 
Savings Bank, Chicago; First National Bank of Pittsburgh, Pittsburgh, or 
National Shawmut Bank, Boston. 


Notice to Stockholders ——A stockholders’ committee con- 
sisting of Charles Francis Adams, Charles J. Canda, George 
W. Guthrie, Alvin W. Krech and George T. Oliver with 
J. H. Jones as Secretary (room 1910 Trinity Building, 111 
Broadway, New York) endorses the aforesaid plan and 
calls upon the shareholders to subscribe for the $6,000,000 
of new stock at par to the extent of one share for every 
four of their holdings. A circular dated April 8 says: 


The Merchandise Creditors’ Committee have shown their confidence in 
the company and its future by undertaking to secure the exchange of at 


least $4,000,000 of the floating debt for ‘‘assenting stock” at par. They, 
however, impose the condition that the remaining $6,000,000 of the $10,- 
000,000 of subscriptions required to terminate the receivership shall be 


furnished by the stockholders. 

If these subscriptions are not forthcoming, the inevitable result will be 
that the Readjustment Committee which was organized for the protection 
of creditors will be forced to reduce the debt of the company tojudgment, 
bring about a forced sale of the property and its acquisition by a new corpor- 
ation organized in the interest of creditors. Such a course would result 
in enormous loss, falling chiefly on the shareholders. 

The holders of the preferred and common stock are, therefore, asked to 
subscribe for ‘‘assenting stock” at par, at the rate of at least one share of 
new stock for every four shares (or fraction thereof) of existing stock. 
Subscriptions to be payable 25° May 25 1908; 20% Aug. 1 1908; 20% 
Nov. 1 1908; 20% Jan. 1 1909; 15% April 1 1909. Deferred payments 
are to bear 6% interest with the privilege to subscribers to pay their sub- 
scriptions in full at any time. 


Offering by British Westinghouse Electric & Mig. Co.— 
See that company above.—V. &6, p. 726, 672. 








—The representatives and correspondents of Spencer 
Trask & Co. of New York City have returned from their 
trip of inspection of the properties of the Milwaukee Electrie¢ 
Ry. & Light Co., the Milwaukee Light Heat & Traction Co., 
the Detroit Edison Co. and the Cleveland Electric Ilumin- 
ating Co. A member of the firm states that the party was 
greatly impressed with the excellent condition of the plants, 
and the broad and comprehensive plans on which the con- 
struction has been carried out. The various companies 
are conservatively planning further additions and improve- 
ments to provide for their increasing requirements. 

—Miller & Co., bankers and brokers, 29 Broadway, have 
removed their Chicago office from the Stratford Hotel, on 
Michigan Ave., to Room 7 on the ground floor of the Board 
of Trade Building. This affords them a more desirable loca- 
tion and better facilities in every way for doing both a stock 
and grain business. Benbury W. Hunter, formerly associa- 
ted with Lamson Bros., has been appointed Chicago Manager. 

—S. B. Chapin & Co., Chicago, have opened a branch 
office in the Auditorium Annex formerly occupied by Bart- 
lett, Frazier & Carrington. It will be under the management 
of Lawrence A. Young and Perry H. Kenly. Mr. Young was 
formerly a director of the Chicago City Railway Co. The 
New York office of Chapin & Co. is in the Trinity Building. 

—Fritz W. Von Frantzius of Von Frantzius & Co., Chi- 
cago brokers, has purchased for $65,000 the membership of 
J. B. Wilson on the New York Stock Exchange. Von Frant- 
zius & Co. will on May 1 remove their offices in Chicago from 
the Chicago Stock Exchange to the new Corn Exchange Na- 
tional Bank Building. 

—A. B. Leach & Co. of 149 Broadway, New York City, 
Chicago, Philadelphia and Boston are to-day offering for 
sale $3,271,000 Commonwealth of Massachusetts 34% 
bonds. This new loan, maturing at various periods from 
1909 to 1948, is tax-exempt in Massachusetts. Particulars 
and price on request. 

—Farson, Son & Co., members of the New York Stock 
Exchange, 34 Pine Street, New York, and First National 
Bank, Chicago, announce the opening of a Stock Exchange 
department in connection with their bond business under 
the direction of J. B. Newman. Mr. Newman was formerly 
manager for Tracy & Co. 

—Foreign and American bondholders of Sunday Creek 
Coal Co.’s first mortgage 6s of 1912 are requested to com- 
municate with Charles B. Van Nostrand, 36 Wall St., New 
York. It is stated that correspondents may hear something 
to their advantage. 

—Albert W. Harris retired as a member of the firm of 
N. W. Harris & Co. of this city and Boston on March 31, in 
order to permit of his taking a more active interest in the 
Harris Trust & Savings Bank of Chicago. 

—Kountze Bros., 120 Broadway, this city, in to-day’s 
advertising columns, offer for high-grade investment a block 
of lately awarded State of Massachusetts 314% gold bonds. 
Price and particulars on application. 

—H. A. Crosby, 50 Pine St., is offering attractive invest- 
ments yielding 6 and 8%. See advertisement on another 
page. 
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BROOKLYN RAPID TRANSIT COMPANY. 





OFFICIAL STATEMENT TO THE NEW YORK STOCK EXCHANGE IN CONNECTION WITH THE LISTING 
OF ADDITIONAL FIRST REFUNDING MORTGAGE CONVERTIBLE FOUR PER CENT BONDS. 








Brooklyn, N. Y., April 2 1908. 

Referring to its original application of F ebruary 15 1904 
and supplementary applications of various dates, especially 
to application No. A. 3407, dated December 6 1907, the 
Brooklyn Rapid Transit Company hereby makes application 
for the listing of $1,595,000 additional First Refunding 
Gold Mortgage Convertible Four per Cent Bonds, due 2002, 
Nos. 29,058 to 30,652, both inclusive, of the par value of 
$1,000 each, making the total amount applied for to date 
of $30,652,000. 

These bonds have been issued under the terms of the First 
Refunding Gold Mortgage, and delivered to the Company by 
the Trustee, under Sections 2, 4 and 5 of said Mortgage. 
The bonds are secured by a Mortgage or Deed of Trust to 
the Central Trust Company of New York, bearing date 
July 1 1902, maturing July 1 2002. The total amount of 
authorized issue is $150,000,000. The bonds issued bear 
interest at the rate of Four per Cent per annum, payable 
on January 1 and July 1 of each year; principal and interest 
payable in gold coin at the office of the Company or its 
financial agency in the City of New York, the Central Trust 
Company of New York. Bonds are in both Coupon and 
Registered form and are interchangeable. Registered Bonds 
are in denominations of $1,000 and $5,000 each. Bonds are 
redeemable at the option of the Company from time to time 
before July 1 2002, upon six weeks’ published notice, by 
payment of both principal and interest accrued to the date 
of redemption specified in such notice (which date shall be 
on the first day of January or July next after such notice 
shall have been advertised for the period aforesaid), to- 
gether with a premium of Ten per Cent of such principal; 
and after July 1 2002 at par value and accrued interest. 

The bonds covered by this and previous applications, and 
all bonds subsequently issued to date, are convertible on 
and before July 1 1914 into the same par value of the Capital 
Stock of the Brooklyn Rapid Transit Company. The Mort- 
gage provides that bonds so converted shall be canceled by 
the Trustee. The necessary corporate action has been taken 
by the Stockholders and Directors to increase the Capital 
Stock of the Company from time to time to an amount 
sufficient to provide for the conversion of bonds. The First 
Refunding Gold Mortgage is a direct lien upon all of the 
property of the Brooklyn Rapid Transit Company, subject 
only to the Fifty-Year Five per Cent Gold Mortgage of 
October 1 1895 for $7,000,000. 

Of the authorized issue of $150,000,000 bonds of the First 
Refunding Gold Mortgage there were reserved under the 
Mortgage $61,065,000 to retire or take up the $7,000,000 
Fifty-Year Five per Cent Gold Mortgage Brooklyn Rapid 
Transit Bonds issued under the Mortgage of October 1 
1895 and $54,065,000 bonds issued by the constituent rail- 
road companies, & co — list of which is set forth in our 
original application. he purposes for which the remaining 
$88,935,000 of bonds may be issued and the conditions 
relating thereto are also set forth in our original application. 

Of the bonds of The Nassau Electric Railroad Company 
issued under its First Consolidated Mortgage which have 
been deposited with the Trustee of the Brooklyn Rapid 
Transit Mortgage in exchange for Brooklyn Rapid Transit 
First Refunding Gold Mortgage Bonds, bonds of the par 
value of $29,000 were issued pursuant to the terms of said 
Nassau Consolidated Mortgage to retire an equal number 
of First Consolidated Mortgage Bonds of the Atlantic 
Avenue Railroad Company, and bonds of the par value of 
$250,000 were similarly issued to retire all of the First Mort- 
gage Series “‘A”’ Bonds (par value $250,000) of the Brooklyn 
Bath & West End Railroad Company, both the Atlantic 
Avenue Railroad Company and the Brooklyn Bath & West 
End Railroad Company being now merged with The Nassau 
Electric Railroad Company. The bonds thus retired have 
been canceled. 


STATEMENT OF mien, Pel REFUNDING MORTGAGE 


Issued upon execution of alii and for corporate purposes. $5,000,000 
Subsequcntly issued for property acquisiitous, as per lst of 








CE Se aoc Se ee nee cacencce nts eben cae 34,105,000 
$39,105,000 

Bonds listed per application— . 
ab, re 5, SE I ncn new ce ahd ah ae eimnnes $5,000,000 
es RRS a Ra RNA ete tae ae 5,000,000 
RT ET ENT AER TE RAR SE SS a Taal i 5,250,000 
a SO a Reece ae QS RS 1,750,000 
ce  & 9 2» ele Renee sei See 3,042,000 
ow" — - ¢ \ RR era ea eee 2,000,000 
A. 3278, October 3 yg oti tbe naLactacechebadun nim ete ene 2,879,000 
i; SO0d , SNR BO SoS c nwo nk cen bdnveaeteccoaee 4,136,000 
This application to list ‘A. "5456 Nit aie ance sition aa ca Cod inane aap nu 1,595,000 
et ad i a I tS MNS BRE LE BREN 8 453,000 
$39,105 105,0 000 


Schedule of property acquired by the expenditure of $2,- 
498,005 53, which sum represents the total cost price of 
properties depo sited with the Trustee of the First Refunding 
Gold Mottgag between the date of the last listing applica- 


tion, A. 3407, dated December 6 1907, and the present 
listing application, dated April 6 1908: 


The Brooklyn Heights Railroad Company, individually and 
as Lessee of The Brooklyn City Railroad Company - -- -- - $506,838 09 


Sea Beach Rallway Company........................-.-. 486 
Brooklyn Union Elevated Railroad Company -.------------- 1,156,310 52 
Canarsie Railroad Company---__......_..........-.------ ,283 30 
The Nassau Electric Railroad Company A Re ea ra ae oes “ 235,270 12 
South Brooklyn Rallway Company, individually and as 
Lessee of Prospect Park & Coney Island RR. Company. - 25,379 15 
Transit Development Company --.------....._...__.._.--- 390,271 53 
— Rallway Traffic Company -.-..........._.....--- 36,794 75 
Stocks— 
Brooklyn Union Elevated Railroad Company: Common 
Stock, 471.3175 shares; Preferred Stock, 181.181 shares _-_ 26,371 51 
Bridge Operating Re ree 50,000 00 
$2,498,005 53 


The following has been acquired at the cost indicated, 
and deposited with the Trustee as required by the Mortgage 
to secure the bonds: 

(1) Certificates of Indebtedness of following companies, 
covering actual cost of power houses, constructed or in 
process of construction, real estate, equipment, &c., none 
of which is otherwise encumbered except s real estate 
purchase money mortgages, aggregating $35,250: 

Brooklyn Queens County & Suburban Raill- 

I isi ahi iin ts tabi th ite te msn Sto een te $672,524 00 
Transit Development Company -------_-_--- 14,946, 555 44 
American Railway Traffic Company - - - ---- 656, 
Coney Island & Gravesend Railway Company 10,527 37 
Canarsie Railroad Company---------.---- 640,471 43 

————_—— $16,926,114 67 

(2) Certificates of Indebtedness, representing the obli 4 
tions of the following companies, for advances made for t 
actual cost of improvements and additions to railroad ‘Prop: 
erties (including part of the cost of converting elevated r 
roads to electric railroads) , such improvements and additions 
first belng subject, however, to the liens of the Railroad 
Mortgages of those companies 

Brooklyn Union Elevated Rallroad Comeonett 369, 810 62 

Nassau Electric Railroad Company -------- 550, 1659 16 

Brooklyn Heights Railroad Company, 

itself and account Brooklyn City RR. Gor 2,893,533 67 
South Brooklyn Eko. Comeey. or 

itself and account P . RR. Co___. 1,226,334 08 
Sea Beach Railway Company---_-_----_--- 177,266 96 
Brooklyn Queens County & Suburban Rail- 

ss“ Eee 309,315 04 

———_———_ 13 526,919 53 

(3) Stocks of the following companies at cost price thereof: 

Brooklyn Union Elevated Railroad Company, 

14,362.3063 sharesof Common Stock an 

1,443.8539 shares of Preferred Stock.... $496,944 22 
Nassau Electric RR. Co., 3.150 shares and 

$75 Scrip (Curpulative Four per Cent 


SR eee 311,546 20 
South Brooklyn Ry. Co., 4,991 shares (in- 

cluding option on shares qualifying DI- 

Candis idm wtdo ba tadtvonbiathaceat 900,177 43 

ransit Development Company, 5,000 shares, 

Ce CE. a nctuecenhae 500,222 64 


Coney Island & Gravesend Ry. Co., 3,500 
shares. and Sea Beach Ry. Co. 6,500 shares 1,014,600 00 
Bridge Operating Company, 500 shares_ - -- 59,000 00 
————_ 3,273 400 49 
(4) Nassau Electric Railroad Company First Cons. 4s de- 
posited in exchange for B. R. T. Refunding 4s____---- 379,000 00 





Total cost price of properties deposited with Trustee of First 
Peet Gee TAGGED. .. nondscancsmndgccces«sepacel $34,105,524 69 


The Certificates of Indebtedness from the Transit Develop- 
ment Company, South Brooklyn Railway Company and 
the Canarsie Railroad Company are secured by First Mort- 
gages covering all the properties of those companies. The 
Certificates of Indebtedness of the Sea Beach Railway 
Company are also secured by a Mortgage covering the 
peogesty of that Company, subject, however, to the First 

ortgage of $650,000 resting upon said property. The 
consent of the State Board of Railroad Commissioners has 
been duly given to these Mortgages, with the exception of 
the Transit Development Company, which is a business 
corporation, where the consent of the State Board of Rail- 
road Commissioners is not required under the statute. 
Mortgages to secure the Certificates of Indebtedness of The 
Nassau Electric Railroad Company and the Brooklyn Union 
Elevated Railroad Company have also been duly approved 
by the Stockholders and Directors of these companies, but 
the approval thereto of the Public Service Commission of the 
First District, successors of the former State Board of 
Railroad Commissioners, has not yet been obtained, but 
applications for such approval are now pending before that 
Commission. 


STATEMENT OF THE RESULTS OF THE Creation 4 ae 
BROOKLYN RAPID TRANSIT SYSTEM FOR 


MONTHS ENDED DECEMBER 31 1907 
Gross sonsings— 
SEE ne oct cide ome itebane dame Aiea tis tibsnletiot dikes oan 4 
on a ee ae 1,251 1 
dtc cotati as hale es snctlhacen dla om dosing iene intense ant nocaes Se 19! ‘553 37 
American Rallway Traffic Co.............-.----------- 211,400 48 
Total earnings from operation.-.........----------- $10,399,571 37 


Operating expenses— 
Maintenance of way and structure__._._........--.--.-- $527,807 27 
Maintenance of equipment. --_-___.....-.-..--------- 945,104 01 
Operation of power plant..................-.---.---- 843,702 55 
Operation of cars—trainmen’s wages-_--..--.------------ 1,734,081 66 
Operation of cars—other expenses---__......-.--------- 786,047 06 





Damages and legal expenses. ._..........-.....-..---. 503,219 41 
i i pia lant al Hid sine (nb gunthinn erga " 318.130 38 
Freight, mall and express expenses. -...........--.-.-. 115,353 38 
American Railway Traffic Co. expenses 167,280 25 

oo ci ere ines tea io nein tale $5,940,725 97 
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ae: Sanaa $4,458,845 40 
Income from other sources— 
OT oR a eee oe 
ee Seen Qe SEND, Ng cen asmncsene 


40,809 35 
48,794 U1 


pO ES a ee AE ie pe Eta PP oS 268 ,960 26 
I ee le enue ea ene banew ae oe aan mais $4,817,409 02 
Deductions— 
RS i TR 8 SS Es LE A ay. a ee ee ee Seed eS $464,902 59 
ee ee ie et Fae eee Pere 2,788,596 98 
Te WS oo oe os 3 ee ew ccc ne macee $3,253,499 5 
Ny ER EY BB, Oa i a ee ee aE $1,563,909 45 
SEGRE TS SSE ee 211,704 74 
eR eit ee cele oe Hie 5 ae $1,352,204 71 
CONSOLIDATED GENERAL BALANCE SHEET DECEMBER 31 1907. 
Assets. 
ust oC geek and eoulnmemt. . 256. 3.3. 6 oon oes e uss $116,720,857 24 


Properties owned in whole or in part by B. R. T. Co. 
Advances account construction for leased companies -__-_--- 
The Brooklyn City RR. Co.._.....----- $7,767,172 37 
Prospect Park & Coney Isl. RR. Co_---- 1,399,388 04 
Construction expenditures—Constituent companies__-__--_-_ 
To be reimbursed by issuance of B. R. T. ist Rfdg. 
Gold Mtge. 4% Bonds upon deposit with Central Trust 
Co., Trustee, of Certificates of Indebtedness to cover. 
Guaranty fund (securities and cash) -__.._.----- ety. Ses 
Underlying bonds deposited with Central Trust Co. ,Trustee 
Is Sea cican cin on sind dn es in wench nn NE 
B. R. T. ist Ridg. Gd. Mtg. 4%-------- $8,513,600 00 
Other issue... ---. SAN Se ae E 503,500 00 
es oo acon gasps vs th te'ee Bits or ne Reade OR 
gg  wciealin ek ienite Coisniea nh iien ei aie 3, 
KL eee enaiiche ,218,015 79 
Due from companies and individuals___.. 979,067 18 
Construction material and general supplies 
ee eae 1,1 
Real estate mortgages 
SE seinen wh stig cite & di ies amin te 
Harway Impt. Co. stock. ..........-..-- 
Bonds and cash in escrow------------- os 
ee a Ee NS oo eck Sesh ccccdsisotoss 


9,166,560 41 


4,770,589 18 


3,754,920 00 
379,000 00 
9,016,500 00 


146,228 00 
510,758 54 








57,120 00 
91,993 50 
$147 ,614,526 87 


Liabilities. 
Capital Stock ------__--- ne ey Rp See pare $45,835,908 98 
Brooklyn Rapid Transit Co__-______---$45,000,000 00 
Outstanding Capital Stock of constituent 
oe ne, ee ee LSS 835,908 98 
Bonded debt and real estate mortgages___________-_-_- 89,461,930 00 
Brooklyn Rapid Transit Co_..-..------ $43 606,000 00 
Bonded debt of const. cos.: 


ane Bkiyn. Bite. RR. Co............ 250,000 00 


The Nassau Elec. RR. Co. .....-.--.- 15,000,040 00 
Bklyn. Queens Co. & Sub. RR. Co_-- 6,624,000 00 
Bklyn. Union El. RR. Co__-___--_--- 23,000,000 00 


gO Ee eee 
Real estate mortgages. -.----..-....-.-.. 


650,000 00 
331,890 00 





ERE oF EE OES SLL ES Se $135,297,838 98 
nee GIS ot Week cece ce ccccsconenasmeaeses $7,011,194 64 

SON aia airing eminence $1,994,160 31 

Due companies and individuals_-_--_----- 53,768 78 

Taxes accrued and not due___=____._--- 1,058,980 89 


Interest and rentals accrued and not due- 
yo “Sa ean Sr 


686,560 23 
3,217,724 43 


ee NNN Sg ec cu ck ane anata wets 42,120 00 
Long Island Traction Co. trust rund_._...-.------------ 9,300 15 
Ee nc. . Cee phnpeuioe 64 627 35 
EY RS ee eee 51,548 17 
PROG MOOTWO SUNG. oe So kn cee owe swcons 62,711 58 


oe ee 


239,809 81 
Se Sey ee ne ee 


4,835,376 19 


$147 614,526 87 








Note.—The Certificates of Indebtedness issued by constituent companies, 
aggregating $28,030,400 18, against which B. R. T. bonds have been issued, 
do not appear separately on this Consolidated Balance Sheet, as the property 
purchased appears as an asset under the head of “Cost of Road and Equip- 
ment” and *“*Advances account of Construction for Leased Compan'es,”’ and 
the liability is represented by the bonds of the Brooklyn Rapid Transit 
Company, issued from time to time as such Certificates of Indebtedness are 
acquired and deposited with the Central Trust Company, Trustee. 

The office of the Company is at No. 85 Clinton Street, 
Borough of Brooklyn. 

The Officers are: A. N. Brady, Chairman of the Board; 
Edwin W. Winter, President; T. S. Williams, Horace C. 
DuVal and J. F. Calderwood, Vice-Presidents; C. D. Me- 
neely, Secretary and Treasurer. 

The Directors are: A. N. Brady, Edwin W. Winter, 
Norman B. Ream, E. H. Harriman, H. H. Porter, A. R. 
Flower, W. G. Oakman, D. H. Valentine, Henry Seibert, 
H. C. DuVal, Eugene N. Foss and T. S. Williams. - 

Respectfully submitted, 
BROOKLYN RAPID TRANSIT COMPANY, 


By E. W. WINTER, President. 


The Committee on Stock List recommends that the 
above-mentioned $1,595,000 additional First Refunding 
Mortgage Convertible Four per Cent Bonds, due 2002, for 
$1,000 each, Nos. 29,058 to 30,652 inclusive, be added to 
the amount now listed, making the total amount listed 
to date $30,652,000, Nos. 1 to 30,652 inclusive. 

WM. W. HEATON, Chairman. 

GEORGE W. ELY, Secretary. 


Approved by the Governing Committee April 8 1908. 











THE CUBA RAILROAD COMPANY. ‘ 





OFFICIAL STATEMENT TO THE NEW YORK STOCK EXCHANGE IN CONNECTION WITH THE LISTING OF 
THE FIRST MORTGAGE FIVE PER CENT 50-YEAR COUPON BONDS AND PREFERRED CAPITAL STOCK. 








New York, March 25, 1908. 
The Cuba Railroad Company hereby makes application 
for the listing of (a) $7,843,000 of its First Mortgage Five 


Per Cent Fifty-Year Gold Coupon Bonds; (6) its enire issue. 


of $10,000 ,000 Six Per Cent Non-Cumulative Peferred Stock. 

Of the $7,843,000 bonds, $6,799,000 have been sold and 
have passed beyond the Company’s control, and are Coupon 
Bonds for $1,000 each, numbered 1 to 975, 1,001 to 3,875, 


3,901 to 4,960, 4,967 to 6,601, 6,610 to 6,863, all inclusive. | 


The remaining bonds covered by this application, amount- 
ing to $1,044,000, are Coupon Bonds for $1,000 each, num- 
bered 6,864 to 7,907 inclusive. 
immediate listing of the $6,799,000, and the privilege of list- 
ing the remaining $1,044,000, on official notice that they 
have been sold and have passed beyond the Company’s 
control. 


This application is for the | 


The bonds are issued under a Mortgage executed by the | 
Company to the Morton Trust Company, dated September | 


18 1902. 


They are payable July 1 1952, and bear interest | 


at Five Per Cent per annum, payable January 1 and July 1 | 


in each year. Both principal and interest are payable in 
gold coin of the United States of America of the present 
standard, or in the equivalent thereof, at the office or agency 
of the Company in New York City, without deduction from 
principal or interest of any tax which the Company may be 
required by any present or future law to pay thereon or re- 
tain therefrom. Both Coupon and Registered Bonds are 
provided for in said Mortgage. 
for $1,000 each. Registered Bonds must be for $1,000 each 
or multiples thereof. Coupon Bonds ma 
for Registered Bonds and vice versa. The Registered Bonds 
require the payment to the registered owner of interest as 
well as principal. There is no provision for registration of 
the principal of the Coupon Bonds. Interest on each form 
of bond is payable at the office of the Morton Trust Company, 
which is both Trustee and Transfer Agent. 

There are no outstanding Registered Bonds. There are 
at this date no bonds of the Company of any description out- 
standing or certified by the Trustee of the Mortgage other 
than the $7,843,000 embraced in this application. 


All Coupon Bonds must be | 


|-taining thereto. 


be exchanged | 


The only Mortgage on the Company’s property is the Mort- | 
gage securing the bonds covered by this application, and | 


there are no prior liens. 


of the Company’s property in the Island of Cuba, and after- | 


acquired property. It covers all the Company’s railroads, 


including branch lines and extensions, with their appurte- | 


nances, the rolling stock and equipment, the telegraph and 
telephone systems connected therewith, all properties of 
the Company in the Island of Cuba used for or in connection 
with railroad purposes, and all rights and franchises apper- 


This Mortgage is a first lien on all | 


Bonds may be issued under this Mortgage 
to pay for any properties acquired by the Company for its 
railroad purposes in Cuba. Any amount of bonds may be 
issued, but only on condition that the entire issue of bonds 
at any time outstanding shall not exceed $12,500 per kilo- 
meter, or $20,000 per mile, of complete standard-gauge 
railroad which the Company shall then own in the Island of 
Cuba, including branch railroads and extensions, but not 
counting side tracks. The Company now owns upwards of 
428 miles of standard-gauge railroad. Therefore, there hay- 
ing been created only $7,843,000 of bonds under said Mort- 
gage, the total bonded indebtedness of the Company is less 
than at the rate of $12,500 per kilometer, or $20,000 per mile. 

Upon default for six months, after written demand, in 
payment of interest on any of the bonds, the principal of all 
the bonds outstanding may be made immediately due and 
payable. The Mortgage does not provide for the redemption 
of any bonds through a sinking fund, or for exchange or 
conversion of the bonds into other securities. There are 
no unusual terms, restrictions or limitations in said bonds 
or said Motgage. 

The Mortgage has been duly presented to the Registrar 
of Property in the City of Havana, Island of Cuba, and re- 
corded as required by the railroad law of the Island of Cuba. 

As required by said Mortgage, the proceeds of the bonds 
issued thereunder, and for the listing of which this applica- 
tion is made, have been used for the construction and acqui- 
sition of the railroads, railroad properties and equipment 
connected therewith belonging to said Company. 

The railroad lines owned and operated by the Company 
in the Island of Cuba, all of which are covered by said Mort- 
gage, are as follows: 


Railroads— Miles. 
Main line, Santa Clara to Santiago de Cuba, via Camaguey and Alto 
ee a eee ee See ee eee ee 356.138 
Nipe Bay branch from main line, near Alto Cedro, to Antilla, on a 
NN ee ee eal nee 30.795 
—— branch from Zaza Junction, on main line, to Sancti 9.276 
ED Sire are SR CP TS PERE SRST REL RTE «We 276 
Ponupo branch from Dos Caminos, on main line, to Ponupo. ------- 11.185 
Jatibonico branch from San Luis, on main line, towards Palma Sor- _ | 
eek Losengneted portion) .~ ._- . . +}... ks cae neeee-se---3 5.588 
Holguin branch from Cacocum, on main line, to Holguin----~---- .. 11.067 
Tana branch from Marti, on main line, to Ingenio Tana (completed 
I cone a oe ek ek eee a toe t ans bass Ate a 6.560 
Total under cperation... .. .... =~ <2. gy} = -aeescnccsenes-* 428.619 


Said lines of railroad are entirely of standard gauge, 4 feet 
81% inches, and are exclusive of side tracks, which are 37.13 
miles in extent. 

The Company also has 14.98 miles of new grade completed 


beyond the end of the portions of the Jatibonico and Tana 


branches now in operation, as above stated. ’ 
On the main line 42.70 miles are laid with 75-pound rail 
and 313.438 miles are laid with 60-pound rail. The branch 
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ines and sidings are laid with 60-pound rail. The ties first 
laid were pine. They proved unsatisfactory, and are now 
being replaced with native hardwood. The entire line is 
well ballasted. All important bridges are of masonry and 
steel. 

The Tana and Jatibonico branches will eventually meet 
at Bayamo, and when completed will traverse a very impor- 
tant section of eastern Cuba. 

In addition to the Jatibonico and Tana branches, which 
are now under construction, the Company has filed with 
the Railroad Commission of Cuba, as required by law, an 
application, accompanied by maps, plans, profiles and an 
explanatory statement, for the construction of an extension 
from the City of Santa Clara, in the Province of Santa Clara, 
westerly to Venero, and thence northwesterly to Guines, 
a distance of 245 kilometers, with a branch from Venero 
easterly to Cienfuegos, a distance of 56 kilometers, and a 
branch from Cienfuegos easterly towards Manicaragua, a 
distance of 33 kilometers. 

The Company’s equipment is as follows: Passenger cars, 
52; box cars, 300; cane cars, 273; stock cars, 75; flat cars, 
453; gondolas, 40; mineral cars, 50; cabooses, 10; water tank 
cars, 7; maintenance-of-way cars, 8; locomotives, 46. 

Suitable station buildings are provided all along the line. 
At Antilla there is a deep-water pier for ocean vessels and 
ample wharfage and warehouses. At Santiago the wharf 
and terminal facilities are ample. Large, well-equipped re- 
pair shops are near completion at Camaguey. 

The Company began operating its railroad in December, 
1902. The first interest payment on the bonds was made 
January 1 1903. 


CAPITAL STOCK. 


The Capital Stock covered by this application consists of 
the entire authorized issue of Preferred Stock, consisting of 
100,000 shares, par value $100 each, all of which has been 
issued in part consideration for the railroads and railroad 
properties of the Company, and all of which is fully paid. 
No dividends on this stock have been paid as yet. 

The Company was incorporated under the laws of New 
Jersey May 1 1902, with an authorized capital of $500,000 
Common Stock. An amended Certificate of Incorporation 
increasing the Capital Stock to $20,000,000, consisting of 
$10,000,000 Preferred Capital Stock and $10,000,000 Com- 
mon Capital Stock, was filed September 18 1902. 

As provided in the amended Certificate of Incorporation, 
the respective rights of the Preferred and Common Capital 
Stock are as follows: 

“The amount of the total authorized Capital Stock of the Corporation 
is Twenty million dollars ($20,000,000). The number of shares into which 
the same is divided is Two hundred thousand (200,000), and the par value 
of each share is One hundred dollars ($100). 

“Of such total authorized stocks One hundred thousand (100,000) shares, 
amounting to Ten million dolla 8, $1,000,000), shall be Preferred Stock, 
and One hundred thousand (1u.,.sJ) shares, amounting to Ten million 
dollars ($10,000,000) shall be Common Stock. 

“The holders of such Preferred Stock shall be entitled to receive from the 
profits arising from the business of said corporation in each fiscal year, 
after reservation of such sum, If any, as shall have been fixed as a working 
capital, as provided in the Certificate of Incorporation of said corporation, 
a non-cumulative dividend up to but not exceeding Six Per Cent on the 
par value of their stock, payable quarterly, half-yearly or yearly, as shall 
be determined by the Directors or provided by the By-laws of said corpora- 
tion, before any dividend shall be set apart or paid on the Common Stock, 
and upon the dissolution of said corporation or the final distribution of its 
assets, after payment of its debts, shall be entitled to payment out of said 
assets to the amount of the par value of such Preferred Stock before any 
division or payment to the holders of the Common Stock. 

“The holders of such Common Stock shall be entitled to receive all divi- 
dends declared from the net profits arising from the business of said cor- 
poration in any fiscal year after a dividend to the amount of Six Per Cent 
on all the outstanding Preferred Stock of said corporation from the net profits 
of such year shall have been declared and paid or set aside; and, upon the 
dissolution of said corporation or the final distribution of its assets, after 
payment to the holders of all the Preferred Stock out of said assets to the 
amount of the par value of their stock, shall be entitled to the remaining 
= of said corporation proportionately according to their respective 
shares. 

No personal liability attaches to the ownership of any of 
the shares of stock, except as prescribed by the general laws 
of the State of New Jersey with reference to all corporations 
organized under the laws of New Jersey. 


The two classes of stock have equal voting rights, each 
share having one vote. 

Of the $10,000,000 of Common Stock authorized, $6,126,- 
000 has been issued and is fully paid for, leaving $3,874,000 
still in the treasury. The Company’s railroad system was 
formerly the property of The Cuba Company, which sold it 
before completion to The Cuba Railroad Company, also 
agreeing to finish certain work of construction. When the 
construction and property accounts between the two Com- 
panies under this contract of sale are finally adjusted, The 
Cuba Company will be entitled, under its contract, to receive 
the $3,874,000 Common Stock of The Cuba Railroad Com- 
pany which is still in the treasury of The Cuba Railroad Com- 
pany. ; 

To assist the Company in providing for heavy replacements, 
and to enable it to devote its current funds to the general 
betterment of its property and the development of its traffic, 
the Congress of Cuba, on September 5 1905, enacted a law 
granting a loan to the Company of $798,450 until the 15th 
of December 1916, without interest. This loan was made 
in three installments of $266,150 each, the last of which was 
made on December 15 1906. Against this loan the Cuban 
Government has the right to apply the amounts accruing to 
the Company after the 15th of December 1906 for mail ser- 
vice and other Government transportation. Of this loan 
only $669,000 62 remained unpaid on January 31 1908. 

The Transfer Agent for both classes of stock 1s the Morton Trust Com- 


Pany and the Registrar thereof is the Guaranty Trust Company of the City 
of New York. 





The principal office is at Nos. 83 and 85 Montgomery Street, Jersey City, 
D . _The general office in the Island of Cuba is at the City of Camaguey, 
in the Province of Camaguey. 

The Company’s fiscal year pene July 1. 

The Company agrees to publish annually and distribute to the Stock- 
holders at least fifteen days before the annual meeting a statement show- 
ing its income, expenditures and financial condition for the preceding year, 
and to give at least ten days’ notice of the closing of its transfer books for 
any purpose, and to maintain a transfer office in New York City. The laws 
of Cuba and the Company’s By-laws require the stock books to be closed 
for at least thirty days before each annual election. 

The present Directors are: Sir William Van Horne, Montreal, Canada; 
Geraid L. Hoyt, William L. Bull, New York City; George Crocker, Ramsey, 
N.J.; Hermann Michaelsen, Santiago de Cuba. 

The general officers of the Company are: President, Sir William C. Van 
Horne, Montreal, Canada; Vice-President, Gerald L. Hoyt, 52 William 
Street, New York City; Secretary, Herbert C. Lakin, 49 Wall Street, New 
York City; Treasurer, James I. Burke, Morton Trust Co., New York City. 


INCOME STATEMENT FOR SEVEN MONTHS ENDED JAN. 31 1908. 
CD GRONEaika é kc acidic sé tins od tRs cas catccectcuso~onls $1,053,125 59 






ERRORS SLES Pe ee See * 740,073 20 
SOE RS at ait ee, tk See coe bea eee $313,052 39 
Less interest on bonds seven months----_-___._- $198 304 16 
ee ne 7,622 29 
—_————_ 205,926 45 
Net earnings for seven months ended Jan. 31 1908_______- $107,325 94 
DOC. rode pe ceedidasivencsineteadle ck Seeboud 41,151 99 
Surplus for seven months-- = $148 ,277 93 
Surplus June 30 1907____-_- Pa 698 ,031 75 
See ee ee $846,309 68 


BALANCE SHEET JAN. 31 1908. 
ASSETS. 
oO __ ears Ne $23,637,286 74 


New equipment since June 30 1907_._.........-.-..--... 286,072 43 
Betterments and branch line construction since June 30 1907 284,395 54 
cl ere eS a eee 1,044,000 00 
I i saison wn ania mln ei Renan Oe ation 346,615 96 
Current assets: 
Cash on hand and on deposit New York-_.---- $64,902 94 
Cash on deposit Royal Bank of Canada, Cama- 
guey and in hands of cashier_-__.....----- 52,602 47 
Cash on deposit Havana.-_-_._.....-..-..--. 214,493 83 
Due from individuals and companies----_-_--- 38,475 18 
Due from foreign lines. --_........-..---..-. 88 ,368 40 
Due from The Cuba Company (open account). 103,389 68 
Due from agents and conductors__._.-....-- 12,288 98 
DE SII So eae 6 omc ncs acca yedcaoens 261,989 91 
——_— 837,211 39 
$26,435,582 06 
LIABILITIES. 
eR CS eae $10,000,000 00 


EE Se Soeenannonsecnes peeeeeen 


6,126,000 00 
——— $16,126,000 00 


First Mortgage Five Per Cent Bonds due July 1 1952______- 7,843 ,000 00 
I aos ia ws cus aig Aibceiccgin de ships as ii a eo 725,000 00 
Current liabilities: 
Ee ae ee $67,979 33 
January, 1906, pay-rolis................ 77,781 32 
Due individuals and companies-------_-_-- 5,550 54 
OS ORR eae 34 72 
SI ca ais 6 an im reeiaees 2,659 19 
Interest on bonds due and unclaimed - - - - _- 475 00 
Accrued interest on bonds.-....-.-.----- 28,329 16 
Accrued interest on bills payable--------- 3,625 00 
WE -cirebancckumscanksbbcebuiawhbewe 379 
_—_—_ 186,813 95 
Deferred Habilities: 
Advances by the Government of Cuba, due 
December 1916 (without interest) ------ $669,000 62 
Reserve against possible claims---------- 39,457 81 
_-_ 708,458 43 
Profit and loss, surplus_....-.------ Kowpathclacie ake 846,309 68 


$26,435,582 06 
STATEMENT OF OPERATIONS, BY PERIODS, FOR TWO YEARS 
ENDED JUNE 30 1907. 
“aa ended June 30— 
0 


Gross earnings— $808,588 91 

















SS EEE See Sona oop eee eeren ee eae gay $872,790 15 
SE Ni a interceninenisind wees ingnons tcianin ait tipialeel 64,279 58 53,000 00 
EN Dig ociawin ta non ae aigeeee ge me 67,767 30 53,104 07 
I hele. ed aia cdots dawas 6,471 08 5,825 40 
>a ees ere 802,545 17 588,078 23 
Car kilometerage—passenger------..---- 13,049 22 12,848 21 
Car kilometerage—freight-..........---- 14,609 16 16,127 78 
PRIUS once enn eancincpaaeens 50,420 00 14,738 95 
ES nnn ceo ascnetccat eae 18,196 65 61,418 02 
ST ee re ee 23.963 57 5,352 18 
I oS E ene en wa cne SU.Rtr Se. acucnsttas 
cc ctgithwadpktanbtépecwueceeue $1,953,309 43 $1,619,081 75 
Operating expenses— 
Maintenance of way and structures_--___-_- $409 973 42 $325,816 60 
Maintenance of equipment_________---_-- 206,870 11 169,287 60 
Conducting transportation.-_-......:---- 560,239 25 479 A78& 44 
General expenses and taxes__-_.___---.-- 105,476 86 81,973 27 
pe RES ie eer tg Me ee ee 
IEA ii ca. ieida tans nett diin’s tapbinan Adasen deine oil $1,294,955 33 $1,056.555 91 
Ratio of operating expenses togrossearnings (66.30%) (65.26%) 
SE Ss conannckincinandaabadentent $658,354 10 $562,525 84 
Re in 6 dhs ns chvdntguins ge $658,354 10 $562,525 84 
Deduction from income—interest on funded 
BE wwe tddenducccdenctunnedenntektone 325,930 01 274,665 28 
EN ene $332,424 09 $287,860 56 


Note.—The figures above shown for Maintenance of Way and Structures 
include the following extraordinary expenses: 

07. 1906. 
$40,812 10 $34,785 07 
116,926 36 79,197 31 
Wi as ach caendekdeshdde cnet @ $157,738 46 $113,982 38 


THE CUBA RAILROAD COMPANY, 
By W.C. VAN HORNE, President. 

The Committee on Stock List recommends that the above- 
described $6,799,000 First Mortgage Five Per Cent Fifty- 
Year Coupon Bonds, due 1952, for $1,000 each, Nos. 1 to 975 
inclusive, Nos. 1,001 to 3,875 inclusive, Nos. 3,901 to 4,960 
inclusive, Nos. 4,967 to 6,601 inclusive and Nos. 6,610 to 
6,863 inclusive, and $10,000,000 Preferred Stock , beadmitted 
to the list; also, that this Committee be empowered to add 
to the list from time to time, but prior to January 1, 1909, 
$1,044,000 additional of said bonds on notice that they have 
been sold and passed beyond the control of the Company, 
making the total amount of said bonds authorized to be 
listed $7,843,000. 

Approved by the Governing Committee April 8 1908. 


Replacements of bridges, trestles, &c__.__-_- 
Replacements of tles___......--.---------- 
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The Comurercial Pires. 


COMMERCIAL EPITOME. 


Friday Night, April 10 1908. 

Improvement in trade is slow. The outlook for the grain 
crops seems favorable, and confidence is gradually returning, 
but everywhere caution is still observable. In most branches 
prices are steady. 

LARD on the spot has been firm in the main, owing to 
strength in the market for futures at the West, continued 
moderate receipts of hogs, and light offerings of product. 
These factors have neutralized the unfavorable state of 
trade. Small sales have been made of late at 8.55@8.65c. 
for Western and 8144 @8%<c. for City. Refined lard has been 
firmer for Continent and steady for other grades. Trade 
has been quiet with purchases confined to small jobbing lots. 
Refined, Continent 9c., South America 9.75c. and Brazil, 
in kégs, lle. Speculation in lard futures at the West has 
been active. There has been some irregularity in prices, 
but in the main the tone of the market has been firm, owing 
to moderate receipts of hogs, strong hog prices and support 
from packers. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 





Sat: Mon. Tues: Wed. Thurs. Fri. 
May delivery._........ 8.274% 8.27% 8.37% 8.37% 8.35 
July delivery_.......-- 8.52% 8.50 Holi- 8.60 8.5735 8.57% 
September delivery----- 8.72% 8.65 day. 8.80 8.77% 8.75 


PORK on the spot has been somewhat easier, owing to 
dulness of trade and larger offerings at times. Changes in 
rices, however, have not been important. Mess $15@ 
15 75, clear $16@$17 and family $16@$16 50. Beef has 
been firm with some grades higher. Supplies are light and 
the demand has increased of late, both for domestic and ex- 
port account. Mess $12 50@$13, packet $14@$14 50, 
flank $13, family $16@$16 50 and extra India mess $24 50. 
Cut meats have been dull and firm; pickled hams934 @10c. 
and pickled bellies, 14@10 lbs., 84 @9%c. Tallow has 
been quiet and firmer; City 55¢c. Stearines have been more 
active and firmer; oleo 10@10M%c. and lard 934c. Butter 
has been quiet and stronger; creamery extras 3044c. Cheese 
has been quiet and easier; State, f. c., small colored fancy, 
15%c. Eggs have been easier on large arrivals; Western 
firsts 1434@15c. 

OIL.—Cottonseed has been dull and firm; prime summer 
yellow 43c. Linseed has been easier for American and steady 
for Calcutta. Trade has been active of late, but the pur- 
chases have been confined to small lots. City, raw, Ameri- 
can seed, 42@43c.; boiled 43@44c.,and Calcutta, raw, 70c. 
Lard has been quiet and steady; prime 69@72c. and No. 1 
extra 52@54c. Cocoanut has been firm and more active; 
Cochin 8144 @8e. and‘Ceylon 63,@6%c. Olive has been 
moderately active and steady; yellow 67@70c. Peanut has 
been quiet and steady; yellow 65@80c. Cod has been quiet 
and steady; domestic 42@43c. and Newfoundland 44@45c. 

COFFEE on the spot has been dull and steady. Rio No. 
7, 6c. West India growths have been quiet and steady; 
fair to good Cucuta 94@10c. Speculation in future con- 
tracts has been quiet and prices have remained motionless 
much of the time. There has been more or less scattered 
liquidation, however, especially in the May option. Europe 
has also sold to some extent. On the-.other hand, dealers 
have bought at times, the European advices have been steady 
and the receipts at Brazilian ports have shown some diminu- 
tion. 

The closing prices were as follows: 


April .......... 5.65c. |August__....... 5.75c. | December ...... 5.90c. 
May .......-..-. 5.65c. |September- - - - -- 5.80c. | January-_--_.--- 5.90c. 
; eee a. es 5.80c. |February__.___. 5.90c. 
. eS eee 5.75c.|November ----- 5.85c. {March ......... 5.95c. 


SUGAR.—Raw has been quiet and steady. Centrifugal, 
96-degrees test, 4.36c.; muscovado, 89-degrees test, 3.86c., 
and molasses, 89-degrees test, 3.61c. Granulated has been 
quiet and steady at 5.25@5.30c. Teas have been in mod- 
erate demand, especially low-priced teas, and generally 
steady. Spices have been ae active and steady. Hops 
have been dull and steady. ool has been more active 
and easier. 

PETROLEUM has been in brisk demand and firm. Re- 
fined, barrels 8.75c., bulk 5c. and cases 10.90c. Gasoline 
has been active and firm; 86 degrees, in 100-gallon drums, 
22c.; drums $8 50 extra. Naphtha has been moderately 
active and firm; 73@76 degrees, in 100-gallon drums, 19¢.; 
drums $8 50 extra. Spirits of turpentine hasbeen quiet and 
easier at 5144c. Rosin has been quiet and steady at $3 70. 

TOBACCO.—There has been an increased demand for 
Sumatra, but trade in domestic leaf has continued on a 
small scale. Manufacturers of cigars as a rule still report a 
greatly diminished consumption, and are buying leaf on 
only a hand-to-mouth basis. Prices have been generally 
steady. Havana has been quiet but firmer, owing to re- 
ports of drought in Cuba. 

COPPER has been quiet and easier; lake 127%4,@13c. and 
electrolytic 1234@12%c. Lead has been quiet and steady 
at 3.95@4c. Spelter has been quiet and steady at 4.65@ 
4.70c. Tin has been quiet and firmer; Straits 32c. Iron has 
been quiet and steady; No. 1 Northern $17 75@$18 75; No. 
2 Southern $16 75@$17 25. 





COTTON. 
Friday Night, Apri 10 1908. 

THE MOVEMENT OF THE CROP as indicated by our 
telegrams from the South to-night is given below. For the 
week ending this evening the total receipts have reached 
99,690 bales, against 98,683 bales last week and 92,994 
bales the previous week, making the total receipts since 
the Ist of September 1907, 7,428,218 bales, against 9,034,066 
bales for the same period of 1906-07, showing a decrease 
since Sept. 1 1907 of 1,605,848 bales. 














Receipts at— Sat. Mon. | Tues. Wed. | Thurs.| Fri. Total. 
Galveston -....- 7,360) 5,260) 13,051) 3,874) 6,59 7,090] 43,225 
Dee eee. dh. sccch  casab asc webu oad, Scone eee 
Corp. Christi.,&c aiaaiii a etre adele ese oosedl | seceu 
New Orleans___-| 3,979) 2,546) 3,279) 8,413) 3,876] 5,497] 27,590 
Mobile ..«....- 690) 1,453 878 367 418 829) 4,635 
Pensacola - _-.-.- neuen penal tone, aa meatal 53} 5,215 
Jacksonville, &c. wigs rea aaete =a seuel  vocudl” aocum 
Savannah -_--_-- 2,162; 2,996) 2,745 1,769) 1,691 2,484) 13,847 
Brunswick --..-- dieu ened iedpeiis ea a ees ee 
Charleston ----- 131 183 3 22 106 11 456 
Georgetown ---- saee eae. «ake owen Pee ers Pee 
Wilmington -_-- 126 72 77 28 280 36 947 

ga de 321 582 832 553 142 442] 2,872 
Newport News-_- ibe wie eames ae sine iste 97) 97 
New York-...-..- ones oun eons — ee oo 
ip RS aes 4 63 “ae a Eee 67 
Baltimore .____- SCM Gese Pcl aap 92.0.0! ee > ee 
Philadelphia_ _-- 50) 250 ae: ante ee poe 300 

Totals week__ 14,819| 13,346) 20,928) 20,188] 13,103] 17,306§ 99,690 























The following shows the week’s total receipts, the total 
since Sept. 1 1907, and the stocks to-night, compared with 
last year: 



































1907-08. 1906-07. Stock. 
Receipts to 
April 10. This Since Sep| This ,Since Sep 
week. | 11907. | week. | 1 1906. 1908. | 1907. 
Galveston ------- 43,225/2,225,411 48 ,880/3 ,651 ,966 
Pees Breer. ....) ..<5- 107,676]  .-.... 128,798 
Corpus Christi, &c| _-_-- 37,612) 9,376 49,676 
New Orleans ____| 27,590/1 740,556) 18,428/2,122 466 
SS cao at ewsin en 4,635) 299,423) 1,869) 241,646 
Pensacola- ------ 5,215) 152,790) 8,418} 131,658 
Jacksonville, &c_| ----- 7,746 91 6,962 
Savannah------- 13 ,847)1,410,280) 9,173/1,373,717 
Meueees -..--.) «cscs 197,656) 5,628) 165,158 
Charleston ------ 456| 190,721 442) 144,225 
Georgetown -...-.} ---.-- Ee. 1, 
Wilmington ---- 947| 469,084) 1,507] 313,031 
CU Le 2,872) 492,239) 4,564] 520,603 
NewportNews, &c. 97 6,095} 1,248 36,191 
PE aaserel noses 3,180} 1,192 18,013 
ee 67 10 786! 1,283 68 ,256 
Baltimore. .- ~~~ 439 68,402) 1,263 54,046 
Philadelphia ---- 300 8,174 223 6,559 
eee 99 ,690/7 428 ,218/113,585) 904,066 mee 796,998 


In order that comparison may be made with other years, 
we give below the.totals at leading ports for six seasons: 











- Receipts at— 1908. 1907. 1906. 1905. 1904. 1903. 

Galveston --- 43,225 48,880 27,300 52,017 5,625 14,073 
Pt.Arther,@c.)/ ....--. 9,376 842 2,198 8a 463 
New Orleans-_ 27,599 18 428 36,653 52,450 11,819 25,838 
Mobile -_---- 4,635 1,869 2,929 6,143 459 1,728 
Savannah --- 13,847 9,173 20,655 22,339 3,654 5,847 
Brunswick...| .....-. 5,628 1,024 a. 518 
Charleston, &c 456 442 1,958 1,616 2,034] 392 
Wilmington - - 947 1,507 1,259 6,183 418 
Norfolk ----_- 2,872 4,564 6,662 15,158 3,64 5,387 
N’port N., &c 97 1,248 198 528 20 163 
All others - ~~ - 6,021 12,470 2,121 4,766 1,88 4,812 
Total this wk . 99,690} 113,585) 101,601] 163,544 29,418 59,639 
Since Sept. 1_|7,428,218/9 034 ,066/6,856,598/8 ,052,754/6,771,160]7,148,649 




















The exports for the week ending this evening reach a total 
of 103,941 bales, of which 21,002 were to Great Britain, 
17,915 to France and 65,024 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1907. 





| Week ending April 10 1908. | From Sept. 1 1907 to April 10 1908. 
| 





























Exported to— | Exported to— 
Exports t | 
trom— Great | | Conti- Great Contt- 
|Britain.\Fr nce, nent. | Total. | Britain. |France.| nent. Total. 
ar I+) Da, Se! Eee OS: Py epee | 
Galveston ----| 15,190 10,759, 14,603) 40,552) 862,042'313,682| 755,032}1,930,756 
Port Arthur_--| _-_-- (gS Belo Pirone- 47,200} _---- 60,476] 107,676 
Corp.Chris.,&¢e.)  _---- ae a eee liodespel, coe cgalk eam 687] 2,687 
New Orleans--| 3,915) ----| 27,946) 31,861) 744,280|220,932) 571,646)1,536,858 
Mobile --_---- P avees | ---7| “3'650| “3650! ‘ 64,186] 52,568] 103,537] '220,291 
Pensacola -.--| ----- )} 5,162) .--.. | 5,162} 42,914) 48,614 66,214] 157,742 
Fernandina --| ----- es ere ees: | ane an a PS: ape 
Savannah ----) ----- | 1,744, 9,788) 11,532) 161,401] 88,263] 584,237] 833,901 
Brunswick - - - -| sseee | ----! 249) 249} 87,707| ----- 86,577] 174,284 
Charieston----| -.--- | wone| e---| ----- mY a 34,050, 44,518 
Wilmington.--} ~---- ae ess = | 122,757| 28,520) 301.211) 452,488 
Norfolk ..---- it deaky eoect nda ae Sena | 7,0. aided 6,23@ 33,314 
Newport News, ----- eo--| --=9- Sinan | = eo: 1, 
New York----| 1,405) 250) 5.218) 6,873) 222,778} 30,386) 248,518 501,682 
Boston -.-.--| 492) -.--| 2,700} 3,192) 130,684] -_---- 10,22) 140,904 
Baltimore ----| .---- aoe 500) 500} 38,621) 4,038) 61,744 104,399 
Philadelphia -.| _---- oe Re f saee | 39,907] .---- 11,244 49,149 
Portland, Me--| ----- Be SEL SF Selce | es soak eee 1 
a SS eee eee ee ee eee re 48,424 48, 
Seattle .-.--- | erg asin | J -| BRE, GR: + ERPS Gey 69.62 69,621 
Tacoma ------ | Ca) BPRS, peers . Bees he) 29,33 29,338 
Portland, Ore_| bh casey Sy cae CESS Stead 1 
Pembina -.- -_-- | ene a eee rere mee ee Oe 
Detroit. -_---- lee ate ao Rae EERE < 2,111 
es | - : 

Total ------| 21,002}17,915, 65,024/103,941)2,603,777/787 003 3,051 ,098)6,441,878 

Total 1906-07 -| 54,777) 2,955) 88,148/145,880/3,349,014 830,895)3,204,041]7 383,950 
' | 

















In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared at the ports named. We add similar figures for 
New York. 
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On Shipboard, Not Cleared for— 

Great ver- Other | Coast- Leavin 

April 10 at— |Britain. France | many. Foreign) wise. Total. stock. 
New Orleans_-{ 12,994 2,106} 11,380| 9,912 351) 36,743) 142,726 
Galveston ----| 20,516; 7,132) 28,981! 17,747) 2,533] 74,902 53,893 
Savannah ---- ae A” an eras 4,353 800 6,101 64,982 
Charieston.-..}| ----- wmnwnf ----0/ ---.- | 200 200 14,873 
Mobile _------ 2,506] 1,800] 5,200} ____- 800} 10,306 8,153 
DAE ciccaal ongeeh scyck oe ae 17,271) 17,271 8,229 
New York---- 800 70| 900} 2,200} ____- 3,970 93,957 
Other ports.--| 2,590} ____- | 3,600 500} ____- 6.600] 261247 
Total 1908__| 40,258 11,108) 50,061| 34,712) 21,955/158,094 413,060 
Total 1907__| 74,984) 25,446) 40,775) 50,921) 28,147|/220,273| 576,725 
Total 1906__| 44,533 11,495) 53,394) 40,500) 21,727/171,649| 550,061 











Speculation in cotton for future delivery has been light 
and prices continued to pursue a downward course until 
Thursday. Then some prominent Wall Street interests 
bought October freely and a rally ensued. The firmer tone 
was due to a belief that for a time at least the decline had 
gone far enough and also to reports of a better inquiry for 
cotton goods. The decline had been so severe, moreover, 
and the liquidation so drastic that the bearish professional 
element had begun to be more cautious, fearing an upward 
turn, such as actually occurred. Spot markets, too, have 
shown very noticeable resistance to any decline in “‘futures’’; 
and it is understood that the short interest here had reached 
considerable proportions. And of late large spot interests 
are said to have bought May quite freely, and Wall Street 
houses which at one time sold have latterly been buying,and 
the same may be said of New Orleans and the South. More- 
over there has been considerable buying by room traders 
on the theory that at least a temporary advance was due. 
Disturbing rumors in regard to the London grain trade had 
some effect for a time on Thursday, but it was merely a 
passing phase of the situation, having no direct bearing 
apparently on the cotton trade itself. The statistics of 
supply have seemed bullish on the surface at least and the 
weekly reduction in stocks is much more rapid than it was 
at this time last year. And we are now entering upon the 
period when weather influences of one kind or another are 
apt to affect quotations, whether for good or ill, which is 
only another way of saying that the chances and uncertain- 
ties of the growing season are yet to be confronted with 
results which time alone can determine. At present the 
weather and crop reports are in the main favorable, while the 
general belief is that the acreage will be increased. Meantime 
the speculation is of a purely professional kind and very 
small even at that. The sentiment here is very generally 
bearish, though the belief of many,even among those who 
look ultimately for much lower prices, is that occasional 
rallies for one cause or another are to be expected. To-day 
prices advanced, owing to an unexpectedly strong tone in 
Liverpool, renewed buying of October by Wall Street specu- 
lative interests and buying of May against sales of October 
by spot people. There was also considerable covering and 
more or less buying by the South, as wellasby room operators, 
in anticipation of a temporary rise. Later a reaction oc- 
curred, owing to realizing. Spot business was better at 
New Orleans and Augusta at former quotations. Spot 
a here has been quiet. Middling upland closed at 
10.25e. 


The rates on and off middling, as established Sept. 11 1907 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows: 


SP itkina dimond c.1.75 onjMiddling -.....--- Basie|Good mid. tinged... Even 
Strict mid. fair__..1.50 on|Strict low mid-_-_c_0.30 off|Strict mid.tinged c_0.20 off 
Middling fair______ 1.25 on|Low middling----- 1.00 off| Middling tinged _ ___0.30 off 
Strict good mid_--.0.75 on|Strict good ord__--1.50 off|Strict low mid. ting.1.00 off 
Good middling__-__0.50 on}Good ordinary- - --- 2.00 off}Low mid. tinged--_1.50 off 


Strict middling-___0.25 on'Strict g’d mid. tgd_0.35 on'Middling stained ___ 1.25 off 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


April 4 to April 10— Sat. Mon. Tues. Wed. Thurs. 
Middling upland. __..._____- 10.50 10.40 10.25 10.25 10.15 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
April 10 for each of the past 32 years have been as follows: 


Fri. 
10.25 





9.75 |1892_c__--- 6.94 |1884_c_____ 11.81 
6. 1891 8.44 |1883_ 10.06 
11.50 |1882_ ~12.06 

10.38 |1881_ -10.81 

9.81 | 1880 -12.25 

10.62 |1879 -11.38 

- 9.25 |1878_ -10.62 

22.06 /1677....... 11.38 





MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on'same days. 























Futures Sales of Spot and Contract. 
Spot Market Market — 

Jlosed. Closed. Con- | Con- 
Export|sum’n.| tract. ; Total. 
Saturday. _/Quiet ___________- Steady_____- nee, Wee LS Bees peyic = 
Monday. _|Quiet 15 pts dec____|Steady_____- Epes eee! ese Cee 
esday -_iQuiet 10 pts dec___.|Barely steady} -...| -.-.| ----| ---- 
Wednesday|Quiet ____________ Steady. ____- ah eT eee 50 
hursday ~ Reiss 10 pts dec____|Very steady -} --.-| ----} 100] 100 
Friday. ___jQuiet 10 pts. adv__|Steady__.__- in, RE Peper) ages 
WOE oP ecko oe da eee ee ered 50 100 150 

















FUTURES.—tThe highest, lowest and closing prices at 
New York the past week have been as follows: 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is ag follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and con- 
sequently all foreign figures are brought down to Thursday 
evening. But to make the total the complete figures 
for to-night (Friday), we add the item of exports from 
the United States, including in it the exports of Friday 
only. 

April 10— 1908 1907 










. ° 1906. 1905. 

Stock at Liverpool- ------- bales. 984,000 1,229,000 1,068,000 785,000 
eee: OC LOMGOM ..-.62. 26 ssues 8,000 9,000 9,000 12,000 
Stock at Manchester -___.._---- 79,000 80,000 67,000 49,000 

Total Great Britain stock ----- 1,071,000 1,318,000 1,144,006 846,000 
Stock at Hamburg---_--.-.-_-__- 19,000 14,000 10,000 10,000 
Stock at Bremen............... 455,000 458,000 233,000 335,000 
I en cecetnclith a: caer seen) wiekdialiaint ~ 2. eeelymn ae 1,000 
Stock at Maevre................ 249,000 258,000 185,0uU 137,000 
Stock at Marsetllés...........-- 4,000 3,000 4,000 3,000 
Stock at Barcelona -.._-.....-- 44,000 16,000 9,000 29,000 
NO 28,000 131 ,000 43,000 46,000 
ee ee 21,000 13,000 8,090 5,000 

Total Continental stocks- ----- 820,000 893,000 492,000 566,000 

Total European stocks- -- ~~ --- 1,891,000 2,211,000 1,636,006 1,412,000 
India cotton afloat for Europe... 116,000 286,000 144,000 100,000 
American cotion afloatfor Europe 209,740 530,612 321,988 417,000 
Egypt, Brazii,&c.,afioatfor Europe 34,000 48 000 48 000 34,000 
Stock in Alexandria, Egypt -. 225,000 187,009 151,000 199,000 
Stock in Bombay, India _- 6C5,000 744,000 1,028,000 742,000 
Stock in U.S. ports ------ 571,154 796,998 721,710 689,219 
Stock In U.S. interior towr 463,034 451,447 448,971 553 369 
U.S. exports to-day. --_--- 15,799 13,275 1,100 27,213 





Total visible supply 4,221,727 5,268,332 4,500,779 4,173,801 
f the above, totals of American and other descriptions are as follows: 











American— 
Liverpool stock -------- -bales. 858,000 1,111,000 948,000 707,000 
Manchester stock.-.-..........-.- 68 ,000 65,000 57,000 41,000 
Continental stock. _-_--.--.----- 741.000 823,000 435,000 530,000 
American afloat for Europe____-- 300,740 530,612 321,998 417,000 
Ee 571,154 796,998 721,710 689,219 
U.S. interior stocks--.--..------ 463,034 451,447 448,971 553,369 
U.S. exports to-day .-_--..-.-... 5,79 13,275 1,100 27,213 
Total American --.--..--.---.-- 3,017,727 3,791,332 2,933,779 2,964,801 
East Indian, Brazil, &c.— 
Liverpool stock - ---.....--.--.-- 126,000 118,000 120,000 75,000 
BONGO G0O0R. - .....6- 25.2% 8,000 9,000 9,000 12,000 
Manchester stock... .--....-..- 11,000 15,000 10,000 ,000 
Continental stock ---......--.-. 79,000 70,000 57,000 36,000 
India afloat for Europe. -------- 116,000 286,000 144,000 100,000 
Egypt, Brazil, &c., afloat.._..-- 4,000 48 ,000 48,000 00 
Stock In Alexandria, Egypt_.... 225,000 187,000 151,000 199,000 
Stock In Bombay, India-------- 6€5,000 744,000 1,028,000 742,000 
Total East India, &c_....---- 1,204,000 1,477,000 1,567,000 1,209,000 
Toes AMmeGONe 2... 22. cdiee 3,017,727 3,791,332 2,933,779 2,964,801 
Total visible supply -_--.----- 4,221,727 5,268,332 4,500,779 4,173,801 
Middling Upland, Liverpool - - - - - 5.66d. 6.16d. 6.16d. 4.24d. 
Middling Upland, New York..-. 10.25c. 11.00c. 11.80c¢ 7.85c. 
Egypt, Good Brown, Liverpool__ 8 9-16d. 11 1-16d. 10%da 7 5-16d. 
Peruvian, Rough Good, Liverpool 9.85d. 9.00d. 8.75 10.00d. 
Broach, Fine, Liverpool--_--_-__-.- 54d. 5d. 5%d. 4 5-16d. 
Tinnevelly , Good, Liverpool - - --- 5d. 5 5-16d. 5 9-16d. 4%d. 


Continental imports for the past week have been 104,000 
bales. 

The above figures for 1908 show a decrease from last week 
of 96,433 bales, a loss of 1,046,605 bales from 1907, a de- 
crease of 279,052 bales from 1906, and a gain of 47,926 
bales over 1905. 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items 
for the corresponding period for the ‘previous year—is set 
out in detail below. 




















QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 

































































The above totals show that the interior stocks have de- 
creased during the week 22,678 bales and are to-night 11,587 
bales more than at the same time last year. The receipts 
at all the towns has been 10,587 bales less than the same 
week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as 
made-up from telegraphic reports Friday night. The 
results for the week and since Sept. 1 in the last two years 
are as follows: 

















——1907-08 —— 1906-07. 
April 10— Since Since 
Shipped— Week. Sept. 1. Week. Sept. 1. 
Ey NN ct cael cs ain 9,499 354,260 12,046 691,493 
INS wetted iain 3) olrek niearine 3,301 169,890 3,876 200,541 
ON ES eae 826 28,757 2,595 70,984 
ee 924 43,790 1,616 72,769 
De eee eee 2,486 40,276 570 47,931 
Wie Virgie points. ............ 938 81,117 1,498 110,341 
Via other routes, &c__.__..----- 1,783 201,646 6,980 291,961 
Total gross overland -----.---- 19,757 919,736 29,181 1,486,020 
Deduct shipments— 
Overland to N. Y., Boston, &c... 806 90,542 3,961 146,874 
Between interior towns- ----~---- 627 60,015 8,592 77 333 
Inland, &c., from South__-_...-_- 1,262 50,170 1,894 50,614 
Total to be deducted____-___-- 2,695 200,727 14,447 274,821 
Leaving total net overland_a_-_-_-_- 17,062 719,009 14,734 1,211,199 


a including movement by rail to Canada. 


The foregoing shows the week’s net overland move- 
ment has been 17,062 bales, against 14,734 bales for the 
week last year, and that for the season to date the aggre- 
gate net overland exhibits a decrease from a year ago of 
492,190 bales. 











——-1907-08——- _————_1306-07———__ 

In Sight and Spinners’ Since Since 
Takings. Week. Sept. 1. Veek. Sept. 1. 

Receipts at ports to April 10____-_ 99,690 7,428,218 113,585 9,034,066 

Net overland to April 10________ 17,062 719,009 14,734 1,211,189 

Southern consumption to April 10 43,000 1,499,000 48,009 1,514,000 

Total marketed - ----_- sees 159,752 9,646,227 176,319 11,759,265 

Interlor stocks in excess_-_ ---*°22,678 882,451 *15,472 355,171 

Came into sight during weeck__.137,074 ________ TEGIRE - wundae 

Total in sight April 10__.__...  ____. SG. ORR OTE. -.ncuna 12,114,436 


North. spinn’s takings te April 10_ 37,171 “1,413,748 54,55) 2,309,780 


* Decrease during week. 


Movement into sight in previous years: 


Week— Bales. | Siiace Sept. i— Bales. 
1906—April 13_........... 138,962 | 1605-06—April 13__.___- 9,470 688 
1905—April 14..._.._.....227,625 | 1904-C5—April 14______- 10,900,477 
1904—April 16___.__ pinata 53 635 | 1903-04—April 16_______ 9,219,629 
| 6 | eee 110,820 |1902-03—April 17__.---_- 9,675,588 





























= Sno nnNSaawy as TS Closing Quotations for Middling Cotton on— 

lan |Sasuacanone ess vs oe s Week ending— 

| Bes se SASS SR SST RBS RAN aN RASORRT TASS |S April 10. | Sat’day. | Monday.) Tuesday. Wed'day.)Thursd’y.| Friday. 
ty) Soa leona MOGSSNNY SHAOSCHONYR CHa = | — ——eonnnesieg 
Slg<" | “Aes ona Sree Ss fran ® |8 Galveston = ees 1034 103 10% 1036 +4) vo Pasty 

= yee aes New Orleans_-__|104 ly 10% de 

“a | a9 | BSS on oeas oS SNe Benesodsoaae 1a aela | Mobile __..___- 10% 10% 10% 10% 10% 10% 

|} Ase 
vhf Rie ae Bee > cara etal ein ae 3 gd Savannah RAs 10% 1054 1036 10s 10% 10% 
miS&: oD Coir} baal “= st 6 arleston _---- Sain oo --<- -=<<< 
a SSSHSEESSSESTS [Nem HH ABH Hoa, Uitag fies 

= os Bee =A =bo a 4 4 ; 

S| (Snsesonseeneeoenenagoussnososunes |S | Boston _....2. 10. 3 10.35 |10.25 |10.25 {10.25 
S| [ § eos saamannsasenaacanannaoessoenn=i;2i | Raltimo / y i034 10% 10% 0% 
el) Sea eee See eee sSSSS23/2 | Philadelphia _-- 10.50 |10.50 |10.40 {10.50 
siz E weota aa Se ae ele | Poe 105< 10% @ % 110% 10% 
fis «| | Memphis - 10% 104% 10% 1016 
5 /S|u| SS2gsassesaassssgunsensenss | '2=|3 | Rouston® 10% fio. «=—stowg.—sédtog 
Sie@ini ! 4 = 4 ral ouston _ 4 % 34 b 
2\™ 3 weep ae ee oO Orie =e Se anes : ic = Little Rock 9% 9% 9% 

= - - nN o 

! : 

[gu , | SERSSSSHSAESERELSSSASTRSRSeSSs 12S |S NEW ORLEANS OPTION MARKET.—The highest, 
| SEs | SAna TaN eel SAQA ASAQeeARAANSSR jv = | lowest and closing quotations for leading options in the New 
BAL | PRPSHPSSL ETS SHRSSSASA BPLTT™ S$" |S | Orleans cotton market for the past week have been as follows: 
veh ar apy bene t DEP PTT et That Peed Pe ; ‘Ges D4 { | 
= | ase mane BSuansnssonneaat=owos m1 1S é Sat’day, | Monday,| Tuesday,| Wed’day,| Thursd’y,| Friday, 
eae “a wee “a st rN SN or g S April 4.\April 6.;April 7.|April 8.|April 94Apri 10. 
x! 

& | a an ast gh 
<} BROOME BHORHOVONOH HOO SNM OE BOE esses = Range ee. — @ = = @ = —|— @ = @ ea, 
g| |§ | SskSeraggssssrnegesssaasasnnenssss |S Closing. ---_ 10.00 —| 9.85 *| 0.75 + 0.80 *| 0.73 “1073 
wm) | BL SSN SRNR SONAR HON ANAND TIANRNOAIOITHBAOD 1A fay— 
ELS} Ss [SSSSSKSENTSS HALON SSSE Many SSeS Range _____- 9.94 .03| 9.80-.91] 9-70-.80) 9.67-.77| 9.59-.73] 9.69-.77 
213) om bax Closing -_--_- 9.95-.96| 9.81-.82| 9.71-.72| .76-.77| 9.69-.71] 9.70-.72 
25 6 oR = rome = a June— 
8 | &] < | SASSSLSSSSRLASSSSSSTSSEASSNESS 18318 Range __-_-- — @ —|— @ —|— @ —— ® ——- @ + @- 
Se enn ae. Terie peg losing SE 9.91 *| 9.75 *| 9.65 *| 9.70 *| 9.65 *4 9.65 ° 
: 7 = = om uly— 
| “ = Mi el is Range _____- 9.90-.00| 9.75-.86| 9.62-.73| 9.57-.86| 9.52-.64] 9.62-.70 
eee ee ee SEE TT Tee nM ere Terr eT I Closing - -- -- - 9.91-.92| 9.74-.75] 9.62-.63| 9.66-.67| 9.63-.64} 9.63-.64 
2.6 89 ¢-¢. 4 ee ee ee Oe ee August— 
Se See TaD, ciety” ees a Gen Leds 8 Sa Ae Range --_---- — @ —— @ — @ — @ -—|— 6 +> e = 
Peer reee eer rete terre ete oman reas: 9.74 *| 9.59 *| 9.50 *| 9.55 *| 9.50 %f 9.50 °* 
MEO) AO aN ae eerie mama oy a aerate or fer mee ctober— 
deter re rr rB iter e rr eigigrtrigaee Range _____- 9.57-.64| 9.44-.52| 9.33-.43| 9-28-.37] 9.21-.34) 9.33-.40 
PO 4 650 6 Oe 468 HS aavicte.: 2: VV ' Closing. ---_-- 9.58-.59| 9.45 —| 9.33-.34) 9.35-.36 9.33-.34) 9.33-.34 
- so '9S 
. 2 Bee ‘SiSB sisiss t | Movember— 
3 er ees TOR retires Range _____- — .@ —|— @ —/|— @ —|— @ —|— @ -j— @ — 
; OY er |, ae aS. Se Closing- - - - - - 9.58 *| 9.44 *| 9.33 *| 9.35 *] 9.32 *f 9.33 
2 | ee eee —_— aeeoes 3 ' December— 
° Ss Mass Me es ee 
~ Ss #8 O28 Soden BS: 222: ‘ Range _____- 9.57-.64| 9.45-.52| 9.33-.43| 9.29-.36| 9.23-.331 9.33-.40 
8 <<o 4A BZ08e & ' Closing_____- 9.58-.59| 9.44-.45| 9.33-.34) 9.35-.36| 9.33-.34] 9.33-.34 
& a Tone— 
- ERR Steady. Easy. | Steady. | Easy. Easy. |V’ry st’y 
S a oO 8 Options __--- Quiet. | Steady: | Steady. | Steady. | Steady. | Steady. 
4 . a eal ob -s 3 8 2 

° 3) mmOS - Wes ae. fe ied ” 
é3 .2.-.ad2 £82982 s8os -282ea5 Gi 5 Nominal. ; 
= - v > - a r = - 
gigeedeg Sesser sccseessescceasabes & WEATHER REPORTS BY TELEGRAPH.—Onur tele- 
SSELSSSsSeSCeSseSsssresa Los S'S82tn ea . ° s ° 
BOs DS SSs sss SSeS eS oels esl oaessoos aphic advices this evening from the South are, on the 
ASAD Idee eOscInScosz5>-FeO0SZzm0Anre grap 8 Sg 


whole, of a favorable tenor. The rainfall has been quite 
light as a rule and temperature seasonable. Under the cir- 
cumstances planting has made good progress generally and 
at some points cotton is reported to be coming up well. 


Galveston, Texas.—There has been no rain during the week. 
The thermometer has ranged from 58 to 78, averaging 68. 

Palestine, Texas.—Rain has fallen on one day of the week. 
the rainfall reached eighteen hundredths of an inch. Aver- 
age thermometer 73, highest 86, lowest 60. 

San Antonio, Texas.—There has been no rain the past 
week. The thermometer has averaged 69, the highest be- 
ing 90 and the lowest 48. 

Taylor, Texas.—Rain has fallen on two days of the week, 
the precipitation being nine hundredths of an inch. The 
thermometer has averaged 69, ranging from 52 to 86. 

Fort Worth, Texas.—It has rained on two days of the week, 
the precipitation reaching forty-six hundredths of an inch. 
The thermometer has ranged from 48 to 86, averaging 67. 

Abilene, Texas.—It has rained on four days during the 
week, the rainfall being twenty-three hundredths of an inch. 
Average thermometer 64, highest 86, lowest 42. 

Corpus Christi, Texas—We have had rain on two days 
during the week, the precipitation being twenty hundredths 
of an inch. The thermometer has averaged 70, the highest 
being 80 and the lowest 60. ' 

New Orleans, Louisiana.—Rain has fallen on two days of 
the week to the extent of seventy-six hundredths of an inch. 
Average thermometer 74, 

Leland, Mississippi.cRain has fallen on one day of the 
week, the precipitation being thirty hundredths of an inch. 
The thermometer has averaged 61.6, ranging from 40 to 84. 

Vicksburg, Mississippi.—It has been dry all the week. 
The thermometer has ranged from 50 to 84, averaging 71. 

Helena, Arkansas.—Planting is progressing well. There 
has been rain on one day the past week, to the extent of 
fifty-two hundredths of aninch. The thermometer has aver- 
agen 64, the highest being 84 and the lowest 40. 

Little Rock, Arkansas.—Rain has fallen on three days 0 
the week, the precipitation being one inch and ten hun- 
dredths. The thermometer has averaged 65, ranging from 
46 to 84. 

Memphis, Tennessee.—Crop preparations are active. Corn 
planting is in progress and cotton planting has begun. It 
has rained on two days of the week, the precipitation reach- 
ing fifty-eight hundredths of an inch. The thermometer 
has ranged from 38.3 to 82,2, averaging 63.1 

Nashville, Tennessee.—Rain has fallen during the week to 
the extent of one inch and twenty hundredths. Average 
thermometer 58, highest 82, lowest 33. j 

Mobile, Alabama.—Fine weather in the interior and cotton 




















UMI 


APR. 1! 1908.] 


THE CHRONICLE 929 








planting is active. We have had rain on one day during the | 
week, the precipitation being six hundredths of an inch. The | 


thermometer has averaged 68, the highest being 80 and the 
lowest 51. 

Montgomery, Alabama.—Planting is being vigorously 
prosecuted , some cotton is up and all doing well. Indica- 
tions to-day are for needed showers. -Rain has fallen on one 
day of the week, the precipitation being three hundredths of 
an inch. The thermometer has averaged 68, ranging from 
41 to 88. 

Selma, Alabama.—It has rained on one day during the 
week, the precipitation reaching ten hundredths of an inch. 
The thermometer has ranged from 39 to 90, averaging 69.5. 

Madison, Florida.—We have had no rain the past week. 
Average thermometer 72, highest 89, lowest 46. 

Augusta, Georgia. —We have had rain on two days during 
the week, the precipitation being seventy-six hundredths of 
an inch. The thermometer has averaged 65, the highest 
being 87 and the lowest 38. 

Savannah, Georgia.—We have had rain on one day of the 
week, the rainfall being forty-five hundredths of an inch. 
The thermometer has averaged 68, ranging from 47 to 89. 

Charleston, South Carolina.—There has been rain on one 
day during the week, the rainfall being one inch and thirty- 
six hundredths. The thermometer has ranged from 47 to 
88, averaging 65. 

Greenwood, South Carolina.—Rain has fallen on one day 
during the week, to the extent of forty hundredths of an 
inch. Average thermometer 61, highest 74, lowest 49. 

Charlotte, North Carolina —There has been rain on one 
day of the week, to the extent of eleven hundredths of an 
inch. The thermometer has averaged 64, ranging from 
46 to 80. 

The following statement we have also received by tele- 
graph, showing the height of rivers at the points named 
at 8a. m. of the dates given: 

Apr. 10 1908. Apr. 12 1907. 


Feet. eel 
New Orleans ......... Above zero of gauge-_ 18.0 17.2 
ee ee Above zero of gauge- 31.5 24.3 
os aos Above zero of gauge_ 19.1 24.9 
ee ee Above zero of gauge- 16.4 7.7 
Vieksberg ........... Above zero of gauge- 46.4 45.1 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of eotton at Bombay and the shipments from all 
India ports for the week and for the season from Sept. 1 for 
three years have been as follows: 



























































Apra 9. 1907-08. | 1906-07. 1905-06. 
Receipts at— Since | Since Since 
Week. | Sept. 1. | Week. | Sept. 1. | Week. | Sept. 1. 
See 34,0001 .591,000 106 ,000|2,111,,000 66 ,000) 2,018,000 
For the Week. Since September 1. 
Exports from— 
Great | Conti- Great Conti- 
Britain.| nent. | Total. | Britain. nent. Total. 

Bombay— 

OO EE 11,000} 11,000 16,000); 422,000) 438,000 

a ee 4,000} 78,000) 82,000 38,000} 766,000! 804,000 

| eee 3,000} 10,000} 13,000 46,000} 533,000) 579,000 
Caleutta— 

ng ----| 2,000} 2,000 3,000 15,000 18,000 

ST a eennxee: ----| 5,000} 5,000 4,000 82,000 86,000 

ae, aaent!) Bee 3,006 5,000 70,000; 75,000 
Madras— | 

a are aeuae Pete 5,000 25,000 30,000 

Oe, ae 1,000 RSS fe 3,000 19,000 22,000 

1905-06 cova apincas fade 2,000 34,000 36,000 
All others— 

1967-08 __ 1,000} 3,000! 4,000 10,000} 105,000) 115,000 

1906-07__ “i 6,000; 6,000 7,000 77,000 84,000 

1905-06 8,090 8,000 10,000 85,000 95,000 

———$—$—_— | —_—_—__— 

Total all— | | 

1907-08____ _-| 1,000} 16,000! 17,000} 34,000! 557,000) 601.000 

1906-07 __ -| 5,000 89,000) 94 ,000) 52,000; 944,000) 996,000 

1905-06--..-_- | 785,000 


3,000) 21,000) 24,000 63,000) 722,000 


JUTE BUTTS, BAGGING, &c.—The market for jute 
bagging has been’ very dull the past week. Prices are un- 
changed at 7144 cents per yard for 2-lb. domestic bagging 
and 614% cents per yard for re-woven and inferior foreign. 
Jute butts also dull at 2@3 cents per lb. for bagging quality. 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON.—Through arrangements made with Messrs. 
Choremi, Benachi & Co., of Liverpool and Alexandria, we 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the: past week and for the corresponding week 
of the previous two years: 








Alerandria, Paver. | 
April 8 








1907-08 1 1906-07. 1905-06. 

mee (cantars) — || 
Bia niu < ate 85,000 i 14,000 20,000 
Since $ a ae 6,784,460 \| 6,772,884 5,810,473 











| | , 
This | Since || This | Since This | Since 
Export (bales) — week. |Sept. 1.|| week. Sept. 1.|| week. |Sept. 1. 
alt Bina nee: eset 


“ToL ee on, 5,000/189,395)| 1,250 177,387|| 3, 250/184 ,156 

To Mane a 6) 172,752 --.-|147,341 
To Continent _ 9,000 tt 302 \11, 250 287,906|| 9,250/263/252 
To America_-_-_- 2,500) 53,104 2 2, 500 98 ,437 750/663 ,792 


Total exports .__...-- 23 ,500|684,517/||15,000 736,482) 13,250)658,541 
i 



































Note.—A cantar is 99 Ibs. Egyptian bales welgh about 750 Ibs. 





WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and since 
Sept. 1, for the last two seasons, from all sources from which 
statistics are obtainable; also the takings, or amount gone 
out of sight, for the like period. 

















Sateen Takings. 1907-98. 1906-07. 
Week and Season. - 
Week. Season. Week. eason. 
Visible supply on ane «See SAG Fe | <encwes <<. 8 6} es 
Visible supply Sept. 1...-..-..} -—_-._- 2,291,644)  ....- 1,784,156 
American in sight to April 10_.-| 137,074/10,028,678| 160,847/12,114,436 
Bombay receipts, to April 9____-_ 34,000) 1,501,000] 106,000) 2,111,000 
Other India ship’ts to April 9___ 6,000 163 ,000. 12,000 192,000 
Alexandria receipts to April 8_- 13,000 905,000 2,000 903,000 
Other supply to April 8.a@_____- 1,000 194,000 2,000 224,000 
TR III sock + eines 4,509 ,234/15,083 ,52215,598 ,306)17 328,592 
Visilbe supply April 10_____--- 4,221,727) 4,221,72715,268,332) 5,268,332 
Total takings to April 10_____- 287 ,507|10,861,795| 329,974|12,060,260 
Of which American__..*_..-| 206,507) 8,346,795} 251,974) 9,221,260 
Of which other. ............ 81,000] 2,515,000 78,000} 2,839,000 

















*Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market 
is quiet for both yarns and shirtings. Merchants are buying 
very sparingly. We give the prices for to-day below and 
leave those for previous weeks of this and last year for 
comparison. 





























1908. 1907. 
8% lbs. Shirt- |Cofn 8% lbs. Shirt- |Cotn 
32s Cop ings, common | Mid 32s Cop ings, common | Mid 
Twist. lo+finest. Upl's Twist. to finest. Upl's 
Feb.)d. d.|s. d. s.d.| d. 'd. d.js. da. s.d.| d. 
R..! 9% @ 10K%|5 5 @8 9 | 6.00/913-16@ 10%/6 7 @9 9 6.14 
ch 
6 |9 @ 10K%|5 4%@8 8 6.04/9 15-16@ 11 {6 7K%@9 9 6.24 
13 41 @ 10 (5 4 @8 7 6.00/9 15-16@ 10%16 74% @9 9 6.03 
@ 9%)5 3 @8 6 5.86/9% @ 10 15-16}6 8 @9 9 6.01 
27 44 @ 9%/5 14@8 414| 5.63/9 13-16@ set 8 @9 9 5.97 
Apr. 
P's 8% @ 9%/5 1 @8 4 5.73/9 13-16@ 10%/6 8 @9 9 6.03 
10 |8% @ 9%/5 0 @8 3 | 5.669% @ ll j6 8 @9 O 6.16 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 103,941 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Total bales. 
NEW i —To Liverpool—April 7—Georgic, 335 upland, 330 oss 
| SR es Beet as Bre gee PRET at SS ui sophie hag Epes 
To pen: lat EP 4—Massachusetts, 165..........--....-.. 165 
To Hull—April 3—Toronto, 575___-....---------------.--- 575 
To Havre—April “Wir gy” pete pain aimee En 250 
To Bremen—April 8—Barbarossa, 399__._._.._..--------- 399 
To Antwerp—April 3—Kroonland, 202_-_.........-----..-_- 202 
To Genoa—April 3—Prinzess Irene, 1,052_._._April 8—Re 
es Ca ctebnnewnhwabanke sd nehonsectbennaben ahaa 2,020 
To Naples—April 3—Prinzess Irene, 995_.........-.------- 
To Venice—April 6—Francesca, 450_--.....-.-------- ae" 450 
To Trieste—April 6—Francesca, SR ale: EE rar sles wae 250 
To Fiume—April 6—Francesca, 50__-.......-.------------- 50 
To Japan—April 4—Suruga, EN ee RR 852 
bees: ‘ON—To Liverpool—April 9—Irada, 14,890_..._.._--_- -14,890 
To aaa 4—Cayo Domingo, 300____.._..--------- 300 
To Havre—April 7—Montauk, 10, aT SSS ee te 10,759 
To Bremen—April 2—Norderney, 1 ‘na OE RTR NA ERG gE eat ene 11,885 
To Rotterdam—April 3—Skipton Waste; 354__._April 4— 
Cayo Domingo, ~ dels Live Ata kclarks we bike a Kid eile am Sinden 674 
To Antwerp—April 3—Skipton som IE avin atemipteis wake ets 1,302 
To Christiania—April 6—Lovland, 742__._..-...----------- 742 
NEW ORLEANS—To Belfast—April 6 tor Head, 3,915__....-. 3,915 
To Hamburg—April 9—Barbadian, 1,196_......_....-.---- 1,196 
To Bremen—April 6—Indian, __ | jae ee eer tRE cx 16,697 


To Antwerp—April 7—Chaucer, 873__.-April8—Good Hope,i6 1889 





To Barcelona—April 3—Martin Saenz, 3,637_........---.--- ,637 

To Trieste—April 7—Federica, 2,735_......-.------------- 2,935 

= Venice—April 7—Federica, 2,392_.._....-_------------ 2,392 

To Fiume—April 7—Federica, 400___....._..------------- 400 

MOBILE i ‘Dragoman, J eres 3,650 

ENSACOLA— To Havre—April 8—August Belmont, 5,162____-_ 6,162 
SAVANNAH—To Havre—April 4—Craigard, 1,229 upland, 515 

MR SES on an ane Dobe cate OCh habe eh se thas hw ee Wa shee 1,744 


To Bremen—April 4—Eastry, 1,877-_-.-April 7—Azalea, 3, “e 5,613 

TosHembere eet 4—Craigard, 100; Eastry, 100____ April one 
En nat tint nenhhetaemit mene = thgeednes awn ent 

To Antwerp—Ap ril 4—Marie Menzell, 100___..--.-.-_.-.--- 100 

To St. Petersburg —April 4—Craigard, 600; Eastry, 200___- 












a oa, BE nigh, aaeninn netineg an phe nbidm ne ne 950 
To Reval—April pat. AEE A, ee 1,200 
To Gothenburg—April 4—Craigard, 300____ April 7—Azalea, “ss 
EL Se SRS RO AE hey SCT an” a ea ae ae 0 
To Ge efle—April ee SE ee eer eae 200 
To Warberg—April 4—Craigard, 200.........------.------ 200 
To Stockholm—April 7 hare RR > aE ae 100 
To Malmo—April 7—Azalea, 100____..__..-.-_..---------- 100 
BRUNSWICK—To Bremen--Ap sell 3—Lord Erne, 249____._..-- 249 
BOSTON—To Liverpool—April T—Gazenia 83 April 7—Cana- 
I Ei tenn arn oon ete le ow ee aid “ 492 
To Genoa—April 3—Canopic, 2,700 é 2,700 
BALTIMORE—To Bremen—April 4— Rhein, | ei ae 500 
SAN FRANCISCO—To Japan—April 7—Asia, 370_....-...----- 370 
TO in cucdnss Pe eee ee ER en ee ee eee 103 ,941 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Mch. 20. Meh. 27. April3. April 10. 

Sales of the week------ bales. 43,000 37,000 45,000 49,000 
Of which speculators took -_ - Ree ‘ 4 ase atisen 
Of which exporters took--- 3,000 1,000 1,000 3,000 
Sales, Americen............ 40,000 36,000 43,000 44,000 
Actual exert. ..~.......-.. 1.2 12,900 7,000 11,000 
eo ee eee 74,0 58,000 67,000 63 ,000 
Total stock—FEstimated ----- 1,112, 000 1,076,000 1,027,000 984,000 
Of which American—Est-- "288,000 955; 000 903 ,000 868,000 
Total import of the week - - - -- 90,000 34,000 24,000 31.000 
Of which American. ------ 68 ,000 28,900 12,000 12,000 
Amount afloat .......-...-. 78 ,000 80,000 97,000 93,000 
Of which American. ------ 55,000 37,000 61,000 69,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 
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| \ 
Spot. Saterday. | Monday. | Tuesday. | Wednesday. Thursday. Friday. 
Market, } Fair | | 
12:15 j Steady. Good business | Moderate Quiet. Moderate 
P.M. demand. doing. demand. | demand. 
Mid. Up!'ds 5.83 5.80 5.73 5,63 | 5.67 5.66 
Sales ---.- 6,000 10,000 8,000 7,000 | 6,000 | 7,000 
Spec.&exp. 500 1,000 500 500 | 500 | 509 
Futures. | Steady, | Quiet at | Steady at | Quiet at Quiet at | Steady at 
Market pinch. to 1} 1@2 pts. | 5@6 pts. | 24 @3% | 2@3 pts. } 4 points 
opened pt. adv. decline. decline. pts. dec. | advance. | advance. 
| 
Market Steady at | Quiet at Quict at | Steady at | Easy at | Steady at 
4 1@2% 5@6% 596 pts. | 3@5 pts. | 4@5 pts. | 44 @6% 
P.M. pts. adv. | pts. dec. decline. decline. decline. pts. adv. 

















The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of uplands, good ordinary 
clause, unless otherwise stated. 


The prices are given in pence and 100ths. Thus: 5 36 means 5 36-100d. 


















































Sat. Mon Tues. Wed. | Thurs. | Fri. 
April 4 }—-——-——- — | — — ——_— | ——-——_ }] —-— —_| — -— 
‘oO 2%) 12% [12%] 4 [1234) 4 |12%4) 4 112% 4 1234 4 
April 10. }p.m.} p.m. |p.m.|p.m.|p.m.|/p.m.|p.m./p.m./p.m.|p.m./p.m./p.m. 
da. d. | pe me ek eererar ee ar 
April .__- 40144388 |354%/31 |39 [21 [25 |25 |21 |24 2716 
Apr.- May. 36 [354%/33 2816/27%,19 (23 |22 34 19 |214%|25% 
ay-June 38%4j36 [33 2836|27%)19%i\23 23 19 -|;22 |25% 
June-July 39 36 33 2814/2744 /19%|23 |23 19 \21 4125 
July-Aug- 37 46434 14/32 27 14/26 44|18 4,22 214/17 [19 %4 22% 
Aug.-Sep_ 3347380 [2 2214121 14/14 17 17 12 |14%j17% 
Sep.-Oct _} _-_- 27 «+424 22 17 16 9944/13 112 |08 109 46]13 
Oct.-Nov_§ -_- 22 18 /|16 1144/11 (95 j08 (|07 93 105 108 
Nov.-Dec.} ---_B 19 [15 [1344/09 8 12%105 1044/00 4/924 )05 
Dec.-Jan [ ___B 1814]141%4|13 |08%/074%4/02 |04%|031%5/00 [92° joa 
Jan.-Feb }--- 18 14 \12 4 07%4j07 (01%4%)04 (038 (9944/01 04 
Feb.-Mch.§ ___}--__-- ----]----|----]----|----]-- 2) an, ee Se, See 
BREADSTUFFS. 


Friday, April 10 1908. 


Prices for wheat flour have declined during the week, owing 
to the depression in wheat. Moreover, trade has continued 
as dull as ever. Buyers show no disposition to purchase 
except on a hand-to-mouth basis, even at the lower prices. 
The generally favorable tenor of the crop advices encourages 
the belief among many that purchases can be made to still 
better advantage later on. At times a somewhat better 
demand has been reported at some Northwestern and 
Western points, but it has been of short duration. Rye flour 
ggg dull and easy. Corn meal has been quiet and 
steady. 

Rains in the Southwest, breaking the drought in that 
section, have had much to do with a sharp decline dur- 
ing the past week. Kansas, Nebraska and other parts of 
that section have had copious rains. The crop news, too, 
has been, in the main, favorable, and reports of financial 
difficulties in the grain trade of London naturally had 
not a little effect. The Government report which appeared 
on April 8 was construed as favorable. It indicates a crop 
of winter wheat, according to the method of computation 
usually followed in the past, of 493,996,000 bushels, against 
the December estimate of 491,000,000 bushels and a final 
outturn last year of 409,442,000 bushels and in 1906 of 
492,888,004 bushels. The condition on April 1 was 91.3%. 
against 91.1 in December, this being the first time in many 
years that the April condition has excelled that of the pre- 
vious December. A year ago the condition was 89.9%. 
The acreage is stated at 31,069,000 acres, against 31,665,000 
a year ago. The report would have had more effect than it 
did but for the fact that a favorable statement having been 
very generally expected, it had been largely discounted. 
The tenor of the Government report is echoed by a statement 
of the Secretary of the Kansas Grain Dealers’ Association 
which appeared on Thursday and affirmed that the pros- 

ects of a “bumper” crop were never better. The Missouri 
tate report was also favorable and the Michigan report 
indicates an improvement since December of 3%. Every- 
thing now seems to promise a large crop of winter wheat in 
this country. April promises are not always fulfilled, but 
unless something serious overtakes the plant the outturn 
seems likely to be abundant. Under the circumstances 
liquidation has been on a large scale and sales for short 
account have been aggressive. European markets have 
steadily declined, influenced not only by the favorable 
weather and crop reports from this country, but also by 
favorable reports from various parts of Europe and con- 
tinued large world’s exports. The Russian outlook is re- 
ported rather less favorable than recently, but in the main 
the world’s prospects for good grain harvests seem for the 
time being at least to be excellent. To-day prices ad- 
vanced on dry weather in Nebraska and Western Kansas, 
better cables than expected, an absence of selling pressure 
and covering of shorts. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ff. 99% 98 97% 98% 96% 98% 
May delivery in elevator____..__. 101% 99 98% 99% 97% 98% 
July delivery in elevator____.___- 96% 94% 93% 94% 92 93 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. oe. Thurs. Fri. 


May delivery in elevator. -_-__------ 925% 90% 89% 91% 
July delivery in elevator__-_-_-_-__--- 88% 86% Holl- 86% 83% 84% 
September delivery in elevator_-_-_-- 86% 85% day. 85 82% 83% 





Indian corn futures have been firm in the main, though 
the weakness in wheat has caused selling at times. But 
strong Chicago interests are believed to control the situation 
and there is no disposition to sell freely for short account. 
The cash trade has been dull, crop reports from the South- 
west have been favorable in the main, and large shipments 
are expected from Argentine in the near future. On the 
other hand, stocks at Chicago are far from being burdensome, 
and though the receipts have increased at times, it is gener- 
ally expected that the movement will soon fall to small pro- 
portions again. To-day prices were firmer, owing to light 
offerings, some bull support, the rally in wheat and covering 
of shorts. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK, 
Sat. Mon. Tues. Med. Thurs. Fri. 


I io 5a ek ei ania Bin ane 75% 75% j%754% j%75% j%75% 76% 
May delivery in elevator__......-- 75% 75% 754% 76% 76 % 
July delivery in elevator-_----- ----72% 73% 73% 73% 72% 7% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator__-_-_-_-_ _...66% 66% 67% 67 
July delivery in elevator____-.__-- 644% 63% Holl- 64% 64 64% 
September delivery in elevator-_-_-_-_- 63% 62% day. 63% 62% 62% 


Oats for future delivery in the Western market have been 
easier, owing to the depression in wheat and liquidation. 
The speculation has been quiet, trading being checked by the 
fear of manipulation. But stocks at Chicago are large, the 
cash trade has been dull, and though some reports have 
been received of poor germination in some important sec- 
tions, the crop news in the main has been favorable. Seeding 
is nearing completion and the area promises to be as large 
as last year. Chicago elevators are said to be making con- 
tract oats rapidly, and it is expected that the deliveries on 
May contracts will be heavy. To-day prices were firmer on 
the rally in other cereals, light offerings and some covering. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 


N 2 Sat. Mon. Tues: Wed. Thurs. Fri. 
vo. 

mixed _ 55 55 55 55 55 54% 
White 

clipped, 

32 to 


34 
Ibs ...5644-594% 5614-5914 5644-5944 5634-59 5634-59 57-59 


DAILY CLOSING PRICES OF OATS IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 


May delivery in elevator____.__- --53% 52% Holl- 52% 52% 55% 

July delivery in elevator. _-._...--- 46% 45% day. 45% 4534 45% 
The following are closing quotations: 

FLOUR. 

LAP GUOReS «2... 000605 $3 75 @$4 00! Kansas straights------ $4 65 @34 75 

Second clears.--.--..-.-.-. 3 25 @ 3 40) Blended clears-------- 475 @ 485 

0 SE ee 400 @ 4 15) Blended patents_--.--.-- 540@ 600 

DE 6 asen cc nanos 475 @ 5 0.)| Rye flour_....---.----. 450 @ 515 

Patent, spring-------- 5 25 @ 6 05/ Buckwheat flour------ Nominal 

Patent, winter_----.-- 460 @ 480! Graham flour_-------- Nominal. 

Kansas patents.-..-.-. -.-- @.... | Oam mes. ....... 222 3390@ 390 

GRAIN. 

Wheat, per bush.— c. |Corn (new), per bush.— c. 
N. Duluth, No. 1...-- 110% No. 2 mixed .-.--.-.-.--f.0.b. 704% 
N. Duluth, No. 2..-.-- 10734] No.2 yellow -........ Nominal 
Red winter, No. 2...-.f.0.b. 98%| No. 2 white......-..--. 70% 
Har me errs 118 |Rye per bush.— 

Oats, per bush.— | No. 2 Western ...-.... 82 
Natural white ...-.-- 56% @57% State and Jersey--.-.--- Nominal 
os aa 54% Barley—Malting .--.----. Nominal 
¥ white, clipped. 57 @59 DEE ncnncacdocnawss Nominal 





AGRICULTURAL DEPARTMENT REPORT.—The re- 
port of the Department of Agriculture, showing the condition 
of winter grain on April 1, was issued on April 8 as follows: 


The Crop Reporting Board of the Bureau of Statistics of the Department 
of Agriculture finds, from the reports of the correspondents and agents of 
the Bureau, that the average condition of winter wheat on April 1 was 
91.3% of normal, against 89.9 on April 1 1907, 89.1 on April 1 1906, 91.6 
= ae 1 1905, and 86.2, the average of the ten years of 1898-1907, on 

r : 


The following table shows for the principal winter- wheat and rye States 
the average condition on April 1 1908 and 1907 and the average of the 

ast ten years of the April 1 condition; also the per cent of the total acreage 
n the United States within each State: 































| WHEAT. RYE. 
Per Cen Condition April 1. |Per Cent, Condition April 1. 
States. of U.S. of U.S. 
Acreage 10-¥r.| Acreage 10-Yr. 
Grown in| 1908. | 1907. | Aver- |Grown in} 1908. | 1907. | Aver- 
| State. age. State. age. 
Kansas __--| 19.1 95 99 90 2.7 93 97 92 
Indiana ontonl 8. 90 81 81 3.1 92 89 89 
Iilinols ---_- toa 92 95 8& 3.5 93 95 91 
Nebraska ---_| 7.6 93 99 90 4.5 90 97 94 
Missouri! - - - -| 7.3 93 96 88 8 93 95 91 
a | 6.8 85 83 80 2.4 88 90 85 
Pennsylvania; 5.2 83 95 88 17.4 86 95 90 
California -_ 4.9 88 80 90 | 3.4 87 95 91 
Oklahoma _.- 4.4 94 76 86 | x | 93 90 86 
 aecms< | 3.2 95 51 79 2 90 55 78 
Michigan ---| 2.9 90 81 81 18.3 89 85 87 
Tennessee_ 2.7 95 96 84 5 91 91 86 
Kentucky - --| 2.5 95 95 85 6 92 93 86 
Maryland _- 2.5 83 94 89 1.0 85 94 92 
Virginia __-_-} 2.2 90 92 86 a8 88 94 87 
Nor. Carolina; 1.9 91 94 88 1.0 91 95 86 
Washington , 1.5 94 95 90 R 98 95 92 
New York _-| 1.4 90 87 88 7.2 90 90 90 
Oregon -_-_-_-- toe 97 92 92 5 97 99 97 
W. Virginia_| 1.2 85 93 83 5 88 92 86 
All others - - -| 4.8 91 93 89 31.1 89 95 hall 
SB. Beaune 100.0 91.3) 89.9} 86.2) 100.0 89.1} 92.0) 896 





























The statement of the movement of breadstuffs to market as 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
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lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 











Receipts at—-} Flour. Wheat. | Corn. | Oats. | Barley. Rye. 
dbis.196lbs.|bush. 60 ibs.\bush. 56 lbs.|bush 32 lbs. 32 Ws. \bush. 48lbs .|bu. 56 Ibs 
Chicago - -- - 192.782 158,250) 2,118,607} 1,975,250) 367,100 16,000 
Milwaukee - - 2¥,280 170,000 208,000; 231,000 9,000 
Duluth- - --- 28,000 (hha 120,286) 24,592 1,665 
vinneapolia. Sitimtael 1,329,782 43,830 355,910 107,850) 14,610 
Toledo --.--f <----- 22,000 122,7 Ll 1,000 
Detroit----- 3,600 , 16,900 39,578 ae eae ae 
Cleveland - - - 1,240 6,000 67,334 199,105 BREE wsteee= 
St. Louis--- 44,950 230,484 824,890 606,400 21,194 8,000 
Peoria ----- 17,000 28,000 277,800 204,000 25,000 7,000 
KansasCity-| ------ 245,700 141,900 | eee eee 


Tot.wk.’08} 316,852] 2,612,023! 3,684,639) 3,873,101 779,350) 57,275 
Same wk.’07} 362,310] 4,418,099] 4,575,946) 4,213,139) 1,369,800) 131,594 
Same wk.'06| 336,367) 2,813,100) 2,718,026) 4,232,882) 953,248) 78,315 




















Since Aug. 1 | 
1907-08 - - -|12,855,164/177,169,670)| 137,374,653 | 141,156,428/53,609,419)}5,747 450 
1906-07 _ - - } 14,833,844} 182,293 ,891/151,257,419) 147,545,678 |56,660 ,363/6,184,747 
1905-06 _- - |14,272,200 ne ee 67,118, (066 6,642,360 


Total receipts of flour and grain at the seaboard ports for 
the week ended April 4 1908 follow: 





























Flour, Wheat, Corn, Oats, Barley, Rye 

Receipts. at— dbdis. bush. bush. bush. bush. bush. 
New York-------- 120,888 205,000 67,725 532,500 8,400 7,800 
Weston --...----- 34,773 3,970 10,325 95,300 1,020 3,100 
Portland, Me---_-- 5,785 0) eee 16,339 ata 
Philadelphia ----- 75,615 28,939 55,114 137,339 1,000 904 
Baltimore- ------- 38,298 18,928 71,008 . Seton 384 
Richmond ------- 4,241 24,132 49,122 Se thease’, alee 
New Orleans *- - - - Meee | (Seances 47,000 ok ee ee 
Newport News- - - - RO ewaeie! . Wighesdat» hades  paeddan. choad 
Mersik. .....-..- a . «witha . es6nns o6btne cote) aiden 
Galveston..------ ------ ee.) (Sn. metre ) UG | Ae 
Mobile. ...--.---- Se ee ees eee ee 
Montreal --------- 5,740 12,000 1,994 21,465 ee 
St. John. ..-.-... 39,099 GE. kskeee” “<sdecee 34,000 --_-- 
Total week- --_-- 351,418 676,658 02,288 1,048,254 64,252 12,188 
Week 1907.------ 415,825 1 902! 106 2, 360, 1858 1,241,515 86,343 5,274 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


Total receipts at ports from Jan. 1 to April 4 compare as 
follows for four years: 








maaan seal 1908. 1907. 1906. 1905. 
senens Sensbesoos bbis. 5,034,002 5,181,420 4,348,098 2,642,254 
Wheat... .-......---- bush. 18,024,582 20,224,017 19,494,337 4,838,824 
Gorm... -.-.-.--.------2-5- 23,214,502 38,933,680 54,236,288 44,298,062 
DOR. - . .- ce eeccecccecesee 11,166,610 12,584,705 24,739,588 10,136,540 
Barley -.------------------ 1,693,110 1,668,917 5,332,320 2,390,555 
BNO hiceece cabana casas 1,129,520 300,302 462,116 148,397 
Total qr... .......5-0- 55,228,324 73,711,621 104,264,649 61,812,378 


The experts from the several seaboard ports for the week 
ending April 4 1908 are shown in the annexed statement: 





Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 
Exporis jrom— bush. bush. bbis bush. bush. bush. bush. 
New York ----.- 211,403 34,367 76,648 6230 Sw .-s.- 
Po aaee. oe... Ee *Gneens we Mews!’  cagee 16,339 8,523 
Basten ......-.. 93,718 EO ae eer oe ae ee 
Philadelphia Sen 8,000 St ounce | eae, lita 
PRaccckas scaaue 79,303 31,512 we Sues) See ae 
New Orleans ---. ------ See Gee -<cc. wats eines wie 
ae eee BED oneinhin « Staigie® ee Se ee 
SG ihases ae 12,000 2,786 SSG che v Rade aciatibea 
0 ee eae  . \nisiioralenss i taen” ate? ae 
0 ee Se ee PY ..oduiene . secindl \Sgiiiiies mbes 
St.John, N.B_-- 248,656 --_--- DE?) dessbe,:  ateem 34,000 _-_- 











Total week. -- 810 165,900 247,456 6,480 17,200 50,339 10,574 
Week 1907--.--- $0: 072 3, O08. 059 275,281 162,404 ---- 11,143 6,336 

The destination of these exports for the week and since 
July 1 1907 is as below: 


Flour. 











~W heat 





aden‘... aan 

Since Since Since 

Week July 1 Week ag 1 Week July 1 

Exporis jor week and Apr. 4. 1907. Apr.4 1907. Apr. 4. 1907. 

since July 1 to- bdbis. bbls. bush. bush. bush. bush. 

United Kuodon. ae oe 593 5,371,845 565,448 52,353,524 ------ 20,191,908 

Continent .-.--.--.. 2,118 2,029,776 111,362 42, = 028 134, 4 21,528,560 
So. & Cent. Amer-__ i Se: = 346,679 306 190,951 

West Indies --...-. 27.797 1,070,830 -.-.-- 19. 607 25,960 1,118,136 

Brit. No. Am. Cols- - 540 a 5,244 77,383 

Other countries _.-. 25,289 249/304 na coee wemee © ascane 26,918 





a 247,456 9,363,457 676,810 95,099,688 5,900 43,133, 856 
Total I 1906-07 eneeee 275,281 8,724,405 760,072 73,817,270 3, O98. ,059 57,647,730 


The visible supply of grain, comprising the stocks in 
granary at the principal points of accumulation at lake and 
seaboard ports April 4 1908, was as follows: 












Wheat, Corn, Oais, Rye, Barley, 
bush. bush. bush. bush. bush. 
PD ies aim winn 1,004,000 499,000 540,000 100,000 116,000 
ees 424,000 181,000 9,000 rere oabaue 
Philadelphia --.._---- 321,000 20,000 117,000 Lae 
a ee $22,000 1,338,000 149,000 | ae 
PUEOOMD. 5.225 eee ss 151,000 peau. © Sas e” Seee 
Galveston............ 118,000 19,000 nla dem ae ee ee 
Montreal _.......-- aR. 96,000 57,000 181,000 sheake 101,000 
Se eee Pe ee Fae es eee es 
| eae 000 samann 520,000 68,000 177,000 
ng afloat --- 1,072,000 Scans ee bo Reais 290,000 
Teeme:..... 404,000 196,000 3,000 “ 
Detroit ma 293 ,000 56,000 
Chicago ze ee 4,619,000 4,600,000 
a 209,000 toc elints 
Milwaukee - 333,000 
Fort William. 3,546,000 
Port Arthur-- 4,392,000 
vn afloa 1,388,000 saison 
Duluth -______ 9,584,000 988,000 
Minneapolis -_ 7,308,000 1,830,000 
St. Bovis ....... - 856,000 232,000 
Kansas City-- -- 1,518,000 61,000 
eee wor 15, 794,000 
Indianapolis. ----__--- 201,000 Sige) Asandc. 9° .2245- 








Total April 4 1908--38,798,000 5,747,000 10,643,000 558,000 3, 179, 000 
Total Mch_ 28 1908_-38,082,000 5,989,000 10,006,000 614,000 3,566,000 
Total April 6 1907..49,659,000 11,995,000 9,218,000 1,353,000 27417 ‘000 
Total April 7 1906..46,322,000 9,260,000 19,673,000 2,045,000 3,149,000 
Total April 8 1905-.31,696,000 8,980,000 15,614,000 1,263,000 2,756,000 
Total April 9 1604-.31,180,000 9,599,000 10,342,000 5,000 

Total April 11 1903. 40,164 ,000 179,000 6,679,000 1,039,000 1 ,662,000 





THE nage GOODS TRADE. 


New York, Friday Night, April 10 1908. 

It is asserted in some quarters that there has been a slight 
improvement in the volume of business in the primary cotton 
goods market during the past week, but if there has it has 
been so slight that it has been hardly noticeable. ‘There has 
been further price revision to the extent that second hands 
have disposed of holdings at lower levels, but in several cases 
manufacturers have absolutely refused to follow the declines, 
claiming that to do so would be to sell their goods at a loss. 
The continued decline in the price of the raw material has 
again been a disturbing factor,and has led buyers to expect 
further reductions in some lines of goods. The two favor- 
able features in the present situation are the drastic curtail- 
ment of production which is everywhere taking place and 
the manner in which stocks are being cleaned up. All over 
the country jobbers and retailers are turning their goods into 
cash and are working their supplies down to a lower level 
than for a long time past; the former are still exchanging 
goods rather than enter the primary market and buy at 
present prices. This is bound to create a healthier state of 
affairs in the near future, if not carried to excess, and there is 
little fear that it will be. The export division has been dis- 
appointing and reports received from China have not been 
of an encouraging character. Business in the men’s wear 
heavyweight woolen and worsted goods market has been of 
very small proportions, but dress goods have been moder- 
ately active. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending April 4 were 3,981 
packages, valued at $237,088, their dectiontion being to the 
points specified in the tables below: 




















1908 ——-1907 

Since Since 

New York to April 4— Week. Jan. 1. Week. Jan.1 
i ia RS TI I 20 150 34 752 
RES ar ae ae eS 1 202 68 238 
6,574 anole 6,191 
3,180 4,022 
8,208 14,733 
1,503 2,989 
6,175 6,910 

457 70 
3,752 4,736 
11,611 822 13,877 
4,622 416 11,547 
WD hts Bad ee ee 3,981 46,384 2,060 66,695 


The value of these New York exports since Jan. 1 has been 
$3,089,989 in 1908, against $4,170,343 in 1907. 

Heavy brown drills and sheetings have been very quiet, 
but some re-sales have taken place at low figures. Medium 
and lightweight drills and sheetings have also been disposed 
of at reductions, but the demand from bag manufacturers 
and others has shown some improvement. With American 
goods being sold in Shanghai at lower prices than they are 
offered at here, it is not surprising that the Chinese demand 
has temporarily ceased, but there has been some purchasing 
of goods for export to miscellaneous countries. Snail sales 
of the finer lines of bleached goods continue to be made but 
the lower lines remain very inactive. Wide sheetings, sheets 
and pillow cases are dull. A fair quantity of denims was 
included in the week’s sales for export but the domestic 
call for these and other lines of coarse,colored cotton goods 
is very light. The slight outburst of activity moted recently 
in linings has subsided. Cotton blankets and napped goods 
remain among the most active lines, and while low prices 
have been named on these, buyers are operating for fall with 
some degree of confidence. There has been some ordering 
of printed goods for fall, but as a general rule the large 
buyers of staple prints are out of the market and probably 
will remain so until the price situation is more settled. 
Ginghams are also moving slowly but are quotably un- 
changed. There has been more activity in print cloths but 
at the expense of values; standard gray goods have been 
sold fairly freely on contract at 44%4{c. although some mills 
are asking more. 

WOOLEN GOODS.—Agents have received some good con- 
firmations of orders for men’s wear heavy-weight woolen and 
worsted goods during the week and in some instances these 
have been accompanied by requests for increased quantities; 
generally speaking, however, it is tog early as yet to expect 
any duplicate buying of importance. In the light-weight 
division there has been a fair volume of re-ordering and some 
mills have found it worth while to start their idle machinery 
on light-weights to fill this supplementary demand. Most 
of these orders call for worsted goods and the popular colors 
are browns and tans. While there is considerable difference 
of opinion regarding the question of stylings and colorings 
for the 1909 spring season, upon which manufacturers are 
now busily at work, it would seem that brown worsteds will 
retain their popularity in spite of statements that browns 
have been overdone. Grays are also expected to regain their 
position in popular favor. There has been rather more 
buying in the dress goods division and a fair business has 
been transacted both with jobbers and with the suit trade, 
where the right kind of goods have been available. It would 
seem that the demand is changing from smooth-faced fabrics 
to rougher-faced cloths, which, it is thought, will materially 
help woolen goods as against worsteds. Cloakings have been 
considerably more active. 

FOREIGN DRY GOODS.—Imported woolen and worsted 
dress goods are selling moderately well at recent figures. 
Silks are quiet but ribbons have been rather more active. 
Linens are slightly firmer and burlaps are steady. 
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STATE AND CITY DEPARTMENT. 


MUNICIPAL BOND SALES IN MARCH. 


Our table of municipal bond sales for March shows that 
the total for that month was larger, with one exception, 
than that of any March reported by us in former years. Of 
the $18,372,625 bonds sold during the month $30,000 were 
7 per cents, $1,108,925 6s, $100,000 534s, $18,500 5%s, 
$2,563,339 5s, $25,953 4.85s, $25,000 4.548s, $3,938,- 
844 414s, $10,127,200 4s, $200,000 334s, $67,000 3.65s, 
$21,000 3s, and $146,864 on which the rate of inter- 
est was not ascertained. The disposals of Canadian securi- 
ties and temporary loans, which, for reasons so often ex- 
plained, we never include in our totals, amounted to $5,- 
657,812 and $4,411,000 respectively. 

Some issues for large amounts were placed during the 
month, which accounts for the size of the aggregate. The 
following list, comprising the more important sales made 
during the month, makes up a total of $12,644,500—more 
than two-thirds of the whole disposals: $5,000,000 4s _ of 
New York State at 106.955, $2,000,000 4s of Baltimore, 
Md., at 99; $1,000,000 4s of St. Louis, Mo., at 100.883; 
$1,000,000 414s of Chicago, Ill., at 102.812; $510,500 414s 
of Omaha, Neb., at 100.155; $510,000 4s of Los Angeles, 
Cal., at par and interest; $480,000 5s of Rye, N. Y., at 104.31; 
$350,000 414s of Pensacola, Fla., at 95.973; $350,000 414s 
of Grand Rapids, Mich., at 106.51; $305,000 414s of Ala- 
meda, Cal., at 100.032; $300,000 414s of Luzerne County, 
Pa., at 103.765; $225,000 5s of Canon City, Colo., at 97, 
$214,000 4s of Lynn, Mass.; $200,000 4s of East Providence, 
R. I., and $200,000 334s of Seattle, Wash., at par. 

The number of municipalities emitting bonds and the num- 
ber of separate issues made during March 1908 were 174 and 
218 respectively. This contrasts with 160 and 267 for Feb- 
ruary 1908 and 201 and 248 for March 1907. 

For comparative purposes we add the following table 
showing the aggregates for March and the three months for 
a series of years: 

Month of 
March. 





Forthe | 


Month of 
Three Mos. | 


March. 


For the 
Three Mos. 


S008 ~.- 25 $18,372,625 $90,055,758 |1899 ______ $5,507,311 $18,621,586 
Og 10,620,19 57,326,063 |1898 ____-_- 6,309,351 23,765,733 


|, ae 20,382,012 57,030,249 | 1897 


35,571,062 
17,980,922 385,727,806 | 1896 


15,150,268 


Og 14,723,524 46,518,646 |1895 _____-_ 4,915,355 21,026,942 
) =o 9,084,046 39,176,768 |1894 ______ 5,080,424 24,118,813 
oe 7,989,232 31,519,536 |1893 ______ 6,994,246 17,504,423 
BROS iictenas 10,432,241 23,894,354 |1892,__.__. 8,150,500 22,264,431 
a 8,980,735 34,492,466 | 


In the following table we give a list of March loans to the 
amount of $18,372,625 issued by 174 municipalities. In 
the case of each loan reference is made to the page in the 
“Chronicle’’ where an account of the sale is given. 


MARCH BOND SALES. 











Page Name. Rate. Maturity. Amount. Price 
681__Adams Commas, MMS... .. 2-5 6 1916-1923 $18,500 Q 
871__Adrian, _— ee ES BS ae ae a Le ee ee he OGieee occas 
871- “Alameda, EE ey er ne eet 436 1909-1948 305,000 100.032 
682__Albany, Ga. is issues) ________ ee aE 75,000 101 
=e SR 6 1938 50,000 102 
810__Arlington Heights, Ohio- - 5 1909-1913 1,052 101.50 
871__Arlington Heights Sch. D., Tex. 5 1948 11,000 100 
746--Ashtabula Sch. Dist., Ohio-_.- 414 1910,1925 8.000 103.012 
fas. Dimers, Oe... 6... 4 1955 1,000,000) 

Oe Oe” eer 4 1954 1,000,000f 99 
871__ Barnesville, Ohio_-....------- 5 1909 ,1918 3,854 103.04 
871__Bay a Dr. & Lev. Dist., La. 6 1910-1927 160,509 100 
7 OS ON SE Pen ee 50,009 102.38 
871- “Beaver Olty, 0 Rigg, Oa 6 d1913-1928 25/000 104 
871__ Beaver Pond Sch. Dist., W. Va_ 6 1928 150,000 110 
933. . Beaver Sch. Dist., Pa._...---- 4% 1935 86,000 100 

\ ae " ~ |” eee a= 1909-1917 ens 
618__ Bellevue, Ohio___-___-__-____- 6 1908-1917 4,000 107.25 
COR... la Se ricnde cpowsvecsse 4% 1909-1923 15,000 98.51 
682__Berea, Ohio (4 oe ce PA 5 21,560 103.32 
871__ Bernalillo Co. S.D. No.1, 6 SaaS 
810_. Bode, lowa_-__---- ee d1918-1928 6,000 104.183 
746. _Brookhaven, Miss.......----- -- bo 15,009 100 
871__Brown County, Minn------- a*® 1910-1917 16,000 100.281 
871__Bryan County, Okla_.._...--- | ao eee 45,000 100 
$10__ Butterfield Sch. Dist., Minn___ 4 1914-1927 14/000 100 
$10. _Canon City, Colo.._........-.- 5 d1918-1923 225,000 97 
871__Carbon County, BOOGR. oc oe kiu | ae 20,000 y103.255 
746__Centerville, lowa__.___---.--- eer ae 8,000 101.8 
619_ “Champaign County, Ohio_____-_ 4 1908-1913 1,400 100 
619__Champaien County. eee 4 1909-1913 fo are: ee 
—) a See 5 1938 100,000 102.59 
619__Chicago, Ill__.-__-- 414 ar a 1,009,009 102.812 
872__Chicago Heishts S.D. No.170,1l. 4% 192 15,000 101.036 
746__Chickasha, Okla-_-_-......----- 5 1928 55.000 100.045 
i ca Me sk wos eu awe 6 1908- pans 8,000 100.10 
746__Cincinnati, Ohio -..-..--.-- ey 190 10,000 109 
746. .Cincinnati, Ohio ..........-.-.. 4 1938 115,500 103.52 
682. Clarksville, Ohio.........-.-. 6 1911-1915 1,000 196 
619__Clark County, | ae 4 1909-1913 4,990 100.46 
683 _ Collinwood Sch. Dist., Ohio___ 4 am 35,000 100.107 
S72. Columbes, Misg..-.....--..--. 6 1933 50,000 101 
746__Columbus, Ohio______-__- rg 1919 50,000 2100 
LS EE, a cinwamecessce ca) bbe whnake 190,000 2100 
$10. .@omal County, Tex._.....-.-.-- 4 - 28,000 10 
683__Conecuh County, Ala -_------ 5 1938 SO500 ...4KW. 
872__Cuyahoga County, Ohlo------- Si? eed 28,875 102.874 
8&72__Cuvahoge County, Ohio_....-. 5 1909-1920 12,000 105.41 
746_.Dayton, Ohlo........-------- 5 1916&1917 18,500 106.362 





Page. Name. Rate. 
746_ “Dayton, Was as capl cs ass ctatet wees nt 5 
746__Dayton, one anGicgiwe Gas daw 4 


RN ES 4 
746_-De Kalb Sch. Dist. No. 64, Ill_. 4 
933. Delhi, Ohio 

811_.Dixon Sch. Dist., Ill.......... 5 
683 __ Dos Palos Bich Sch. Dist., Cai. 6 
SS Oe B, 
872. 
746__ East Cleveland, 
= — Liverpool Sohn Dist: 


Ohio~ a 






+ 
6 
4 
- 4} 
683_-Fall River, ee 
872__Florence Sch. Dist ae. 8 
872-_-Forest County, Wis--------.-- 5 
747_-Forrest County ‘i Mb. oa koa 5 
683__Fort Bend County, ‘lex______. 4 
619__Fostoria, Ohio (2 issues) -__--- 4 
934..Fowler Sch. Dist., Cal_......- 5 
ee a eee 5 
747 _ Gloucester a, fees 415 
683__Goshen Township, a 5 
872_-Grand Rapids, Mich_-_._.-_-_- 415 
872.-Grand Rapids, Mich.---_-___- 4% 
811__Green Bay, Wis. (4 issues) -__-_~- 435 
747_-Gulfport, A ap rE ea 5 
V6? Gators, GRie. .- ~~. =. .54~-... 6 


873_-Hamilion Sch. Dist. —-- 1 
934-__Harrisburg Sch. Dist., Pa... 4 
934__ Hartsville Sch. Dist., 
+ gto once Sch. ene 6 
--Homestead, 
$73. eo ON ee eee 
811__Huntington gee D.,Cal. 5 
934 - -Huntington, A 


620__Huntsville, ‘ala SR Ah 5 
747__Irvingw.on, _} ae oor 41g 
873__Jackson Co. S. D. No. 40, Ore__ 5 


620. Jefferson, Ohio... -..-........- 4% 
683 _ Jefferson Co. Rd. Dis.No.1,Ark_ 7 


873__John Sweet High Sch. Dist., Cal. 5 
S73... Kuen County, Ind............ 4g 
934__Knox Sch. Dist., N. D-..--_-. 4 
811__Knoxville, Tenn - 6 





873_.Ladysmith, Wis. (2 issues)___. 5 
873- ~ Lansingburg S....00.1, N.Y. 43 
935_.Lawrence, Mass---....--.---.-.- 4 
S73..Le Mare, lowa......4....... 4% 
684__Le Roy, N. Y_-.--_----_- me. 
684__Lincolnton, N. C_.--------.-- 5 
Me OS) Se eee 5 


935_.Long Branch, N. J...-------. 44% 
Ot... 38 Anes, Cal.....s....... 4 
747_.Luzerne County, Pa__.------. 414 
= Eg UD a fai ose ein wisi ere aie 6 
747__Lynn, “SO a 4 


935_-McKinley ag Dist., Minn____ 6 
Madisonville, Ohio --__-.-- 






747 Jadisonville Sch. Dist., 
935 OS RO eee 
812 larshail County, Okia 


684__ Menominee County, Mich_ 


621_.Mercer Sch. Dist., 





684.. Metamora, Ohio... ......-.... 5 
812__Monroe County, Ind____-__-__- 4% 
747_.Mount Vernon, N. Y_-----__-- 5 


936_.New York City 
936_._New York City 






Coo... Wow Wark State... .....5..4. 4 
812. .Omaha, Neb. (6 is.) ........... 4% 
05: een, Me 3 ek 415 
684__Oronogo School District, Mo,. 5 
684__Orrville, Ohio (2 fs.)...---.... 5 
eee ee 4% 
$12__Palestine, Tex _...___-..--.-. 4 
874_- Pasadena, Me. OD. co asceee 41g 
ee ee ee 5 
813__Pembina, No. Dak__.________- 4 
874__Pensacola, Fla__....__.._-__- 414 
813__Pine City Township, Minn_-_--_- 
EE, re 41g 
749..Port Huron, Mich........_... 5 
936_-Portland, Ore____.____-_____- 6 
874__ Richmond County, N.C. (3is.)_ 6 
749__Rochester, N. H__-....._____ 4 
ee By eee $ 
622. _Rockport, Ohio .............. 4 
=o ea 4 
623__Rye, N. Y. (4 issues) ____.____- 5 
“685 &. Bemmenrd, Garo... .. 2.2... 5 
685__St. Clair County, Ala__________ 5 
a fe SS Sea 4 
685__St. Louls, eee _ 3.65 
a "—E | as 5 
749__Salem, SS ae 4% 


845_ “Salisbury, N.C. 
845__Sandusky County, Ohio (2 is.) _ 
937_-Sandusky School Dist., Mich. 
750. Seattle, Wash............ 

875__Shelbyville, Ky _- 
876__Sheridan Sch. Dist. 





- 








876__South Pasadena Sch. Dist. ls 
750_- pring Lake Sch. Dist., N. yt ay 
tamtora, Conn... ......... > 
686__ Statesville. N.C__.__.____1___ 
876__Stephens County, Okla_______-_ 
938__Sullivan County, SRE SER 
Cee OS OP eee Te 4 
O76. . Tell Clty, Ola... ts 5 
759 -Thermopol's, WrGi.....-,06-4 6 
a OL OR ee a=— Se 
ER ee ES a 4hy 
876__Trumbull Co. Rd. Dist. No. 1,0 5 
814__Tulta Ind. Sch. Dist., Texas____ 5 
ed, Ree Pe 5 
See. -Welees WE... Fin oval. kn BEG 415% 
(5% 
ver... Victoria, ‘Texbe': 22... 00sec 5 ‘ 
$15... Vigo County, Ind............. 41g 
876__Wagoner Connty, Okla________ 5 
687_._Warren Covnty, Miss ace © 
815__Wavseon, Ohio (2 issues) -____- 5 
687_- Wellsville, N. Y_._.._..___- 4.85 
687__ Westerville Sch. Dist.. Ohio____ 4 ly 
625__Wheeling Sch. pit. W. Va___- 4% 
751_.White Plains, N. Y.....-...... 5 
427. Wits, Mam io) ios 5 
687_.Wilkes-Parre, Pa_._.......-.-. 5 
815__Witnchester, Kv_____________- 


4 
687_.Windsor School District, Cal__. 5 


751_.Worcester, Mass. (2 issues) - __-- a 
687... Young County, Tex___....--.. 4 
687_. Youngstown, Ohio_____-_----- 5 
687_. Youngstown, Ohio______....-- 5 
687.. Youngstown, Ohio____-...--.. 5 
687... Youngstown, Ohio...... 5 





Maturity. 
1915-1918 


~East Bioomiield _. D., N. Y-4.548 1909-1938 
z 192 


1912-1917 
1958 

1909-1920 

21913-19388 


1913- 192 
a1918- 1938 
10912-1947 


1925 
1969-1913 


1908 *- i. 
i92 


1909- 1916 


st aa 
28 


1908. 1910 
1917-1820 
1915-1929 
1909-1928 
918 
1909-1918 


d1913-1928 
1938 
1914-1947 
1912-1927 
41923-1928 
1909-1914 
1918-1928 
1909-1918 
1938 


1909-1918 
922 


1957 


On or after) 


Nov. 1 '08 
1938 
1909-1918 
1909-1923 


1920-1928 
d1918-1948 





1918 


1909-1923 
1915-1932 


1923-1948 
1913-1917 


1909-1918 
1911-1936 
1912-1937 
1913 
1909-1918 
1909-1912 
1928 
som eee 


19 
41912-1927 
1909-1913 
1909-1910 
1999-1913 
1909-1913 


Amount. 


32,500 
7,500 
11,200 


200 ,v00 
12,000 
12,000 
10,500 
5v,000 
35,000 
45,000 
4,500 
75,000 

8,000 
35,000 


5, 000 
5,000 





306,009) 


50,000 
32,000 
125,000 
21,500 
23.000 
65,000 
25,000 





35, 900 
100,000 
18,000 
58,000 
40,060 
40,000 
39,000 
25,000 


35,246 


11,500 
60,0090 

6,060 
15,000 
20,000 

6,000 
20 ,000 


510,000 


20, 000 


1,000 
5,000,000 
516,500 
10,994 
9,000 
58,166 
4,590 
30,000 
109,000 
8,000 
2,000 
350,000 
500 
220,000 
45,000 





100.245 
100.021 
100 


105. 935 
100.20 


101.925 

100” 

100.133 
2100 
7100 


106.955 
100.155 


104.875 

100- 

1n0 

100 
95.973 


z100 
103.571 


100 
J 31 


100.827 
aos" 05 


103. 242 
Var. 





UMI 


we 


~~ FF NO 


>= sce 
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Name. 


Page. Rate. Maturity. Amount. Price. 
$77. - Youngstown, Ohio_-_--...-.-- 5 1910-1914 15,000 103.501 
877_- Youngstown, Ohio_-____-_----- 5 1909-1912 3,500 102.314 


Total bond sales for March 1908 (174 municipalities 
covering 218 separate issues) -.--..-.-.-.---. k$18,372,625 


a Average date of maturity. d Subject to call in and after the earlier 
year and mature in the latter year. k Not including $4,411,000 of tem- 
porasy loans reported, and which do not belong in the list. 2 Taken by 
sinking fund as an investment. y And other considerations. 


BONDS SOLD BY CANADIAN MUNICIPALITIES. 













Page. Name. Rate. Maturity. Amount. Price 
746_._ Brampton, Ont --..........--. 5 1909-1928 ae 
933..Brandon, Man-..-.........-- 4% 1934 60,000 89.75 
872_-Carelton County, Ont 5 1908-1927 15,000 100.76 
619_-Carman, Mz ae 1908-1927 BE -sipsteecapeo-iae 
746__Collingwood, Ont. (41 . G06 ~ eid ude Se ee ae 
746_.Collingwood, Ont.......-..---- gg roa gate  _eweer 
$10__ Deseronto, Ont --._..-......- pee St J eres 
87 Waa S es Sasa sncec eds ke | Sek eees a 66,000 aie 
74 “OO” 8 ees 5 1909-1928 50,000 97.203 
on Getto, O96 2.2.0. ccenncee ees eek 25.00) 10% 
874. .Montreal, Que -........-.-... Ott sate ee 5,000,000 97.025 
874 eo: @ 1909-1938 OD =. iat dien 
TR ea eee 5 1909-1928 25,500 95.83 
es 8 ee eee, ae eee 5,600 
874__Prairie Sch. Dist. No. 121, Man_ 6 1909-1918 2,000 97.4275 
ae. | Beha one seek. ks i He SM 20,000 94.085 
gi3..St.. Boniface, Mam. .........,.. 5 1928 200,000: .....< 
876__Tillsonburg, Ont. (2 issues) ____ 1928 25,500 97.149 
876 United Counties of Northumber- 

land and Durham, Ont----- 4% 1928 20,000 101.185 
2. Ec. dcscnicneecs of ahdSeeanon Reeser 
eg eae 5 1928 10,000 87.375 

ee a ans a niece Celik nis Rebabintneed $5,657,812 


REVISED TOTALS FOR PREVIOUS MONTHS. 

The following items, included in our totals for previous 
months, should be eliminated from the same, as the sales 
have not been carried to completion. We give the page 
number of the issue of our paper in which the reason for the 
failure to consummate the sale may be found. 


Page. Name of Municipality. Amount. 
750_.Seattle, Wash. (August, 1907) ____.._..-.._..-_.-----.$2,250,000 
$73__slartinsburg Sch. Dist., W. Va. (February) -.-_--------.-- 50,000 


We have also learned of the following additional sales for 
previous months. 
Page. Name. 


Rate. Maturity. Amount. Price. 
ee ae 4. eee ee 
810__Caldwell County, Tex___..___- J3 d1912-1947 $12,000 100 

15 d1912-1947 3,090 103 

811__Little Rock School Dist.. Ark_. 5 1909-1628 59,000 96 
935..Maliden, Mass. (January) ------ 4 1932 9,000 190 
748__Oxklahoma City, Okla____._-_ 5 1928 72,000 100 
812__Osceola School District, Ark... 6 1928 25,000 100 
ee i a ae eee 5 d1918-1938 10,000 100 
814__Strattan Sch. Dist., Cal_.._. - 7% 1914 3,000 104.10 
751__Washington, Ind___-__-_-._--- 5 1913 6,000 102.333 


All the above sales (except as indicated) are for February. 
These additional February issues will make the total sales 
(not including temporary loans) for that month $60,776,165. 








News Items. 


Revere, Mass.—Water Works Case Dismissed.—Judge 
Rugg of the State Supreme Court has sustained the demurrer 
and ordered the bill to be dismissed in the suit brought by a 
number of taxpayers and citizens of Revere to compel the 
Revere Water Co. to reimburse the town of Revere with 
the amount paid for the plant of that company. This plant 
was purchased by the town in 1905 and paid for by an issue 
of $360,000 344% bonds, which were delivered on April 1 
of that year to Chas. N. Goodhue of Springfield, who acted 
as agent for the water company. See V. 80, p..1750. We 
are advised that over $200,000 of the bonds are held by the 
State Treasurer of Massachusetts. 

New York State.—Legislature to Adjourn April 23.—The 
Assembly resolution, which fixed the date for final adjourn- 
ment of the Legislature for April 10, has been amended by 
the Senate so as to provide for final adjournment on April 23 
and has been passed by both houses. 

Omaha, Neb.—Court of Appeals Decides against City in 
Water-Works Case.—On April 7 the United States Circuit 
Court of Appeals reversed the decision of the United States 
Circuit Court rendered on June 4 1907 and which denied 
the application of the Omaha Water Co. to compel the city 
to purchase their plant. See V. 84, p. 1382. The Court of 
Appeals ordered that the case be remanded to the United 
States Circuit Court. See item under the head of “Omaha 


Water Co.’’ in our “Investment News’ department else- 
where. 


Bond Proposals and Negotiations this week 
have been as follows: 

Adrian, Mich.—Bonds Voted dnd Sold.—An issue of 
$15,000 4% sewer bonds authorized by a vote of 875 to 426 
on April 6 has been subscribed for by local people. 

Alamosa, Conejos County, Colo.—Bond Offering.—Pro- 
— will be received until 4 p. m. April 15 by Geo. A. 
Se 





illis, Town Clerk and Recorder, for $37,938 70 6% Sanitary 
Sewer District No. 
is required. 


Alba, Jasper County, Mo.—Bond Ojfering.—Proposals will 
be received until 8 p. m. April 16 (date changed from April 


by W. E. Robbins, City Treasurer, for the following 
onds: 


$12,000 6% coupon water-works bonds. Maturity twenty years, subject 
to call at the end of each five-year period. Certified check for 
$100 required. Denomination $300. 
1,000 6% coupon city-hall bonds. Maturity ten years, subject to call 
at the end of each three-year period. Certified checks for $10 
required. Denomination $100. 


1 bonds. Certified check for $2,000 








Authority Section 6351 of the Laws of 1899. Date Jan. 17 
1908. Interest Jan.1 and July 1 at the Bankof Alba. Cer- 
tified checks in the above amounts must be’ made payable 
to the City Treasurer. Accrued interest to be paid by pur- 
chaser. 

Aliquippa, Beaver County, Pa.—Bonds Not Sold.—Bond 
Ojjering—No award was made on April 6 of the $14,000 
5% coupon street and sewer bonds described in V. 86, 
p. 871. Papers report that proposals are again asked for 
these bonds and will be received, this time, until April 20. 

Altus, Jackson County, Okla.—Bond Sale.—The $50,000 
6% 30-year water-works bonds voted on Feb. 5 were 
awarded on March 28 to John Nuveen & Co. of Chicago at 
102. 

Ambridge, Beaver County, Pa.—Bonds Not Sold.—Bond 
Ojfering.—No award was made on April 6 of the $25,000 5% 
(second issue) bonds described in V. 86, p. 682. Proposals 
are again asked for these bonds and will be received this 
time until May 4. Bonds are tax exempt. 

Amory, Monroe County, Miss.—Bond Ojfering.—Proposals 
will be received until 12 m. April 14 by J. P. Johnston, 
Mayor, for $2,000 6% coupon school-building-completion 
bonds. Denomination $100. Interest annually on Feb. 1 
in Amory. Maturity $100 yearly for twenty years. Bonds 
are tax-exempt. Total debt, not including this issue, 
$14,000. Assessed valuation for 1907, $639,489.38. 

Attleboro, Bristol County, Mass.—Bond Sale.—Blodget, 
Merritt & Co. of Boston, offering 101.57, are said to be the 
successful bidders for an issue of $50,000 4% 2-26-year 
(serial) water bonds recently offered for sale. Interest semi- 
annual. 


Beatrice School District (P. O. Beatrice), Neb.— Bond 
Ojjering.—Proposals will be received until 7 p. m. April 20 
by Dr. R. 8S. Albright, Secretary Board of Riinsation, for 
the $80,000 5% coupon high-school-building and site-pur- 
chase bonds voted (V. 86, p. 746) on March 10. Authority 
Section 24, Sub-division 14, Chapter 79, Compiled Statutes 
of 1907. Denomination $1,000. Date May 11908. Inter- 
est semi-annually at the Fiscal Agency of Nebraska in New 
York City. Maturity May 1 1938, subject to call after 
May 1 1918. Certified check for $500, payable to the Bea- 
trice School District, is required. 

Beaver School District (P.O. Beaver), Beaver County, Pa. 
—Bond Sale.—On March 27 $36,000 414% 27-year school- 
building bonds were disposed of to the Municipal & Corpora- 
tion Securities Co. of Pittsburgh at par and accrued interest. 
Denomination $1,000. Date April 1 1908. Interest semi- 
annual. 


Bowie, Montague County, Texas.— Bond Sale.—On April 2 
the $15,000 street-improvement and $2,000 water-works-ex- 
tension 5% 5-40-year (optional) gold registered bonds de- 
scribed in V. 86, p. 810, were awarded to the State Perma- 
nent School Fund at par and interest. These bonds were 
registered by the State Comptroller on April 2. 

Brandon, Man.—Price Paid for Debentures.—We are ad- 
vised that the price paid for the $90,000 414% water-works 
debentures awarded on March 16 to Wood, Gundy & Co. 
of Toronto (V. 86, p. 810) was 89.75 and accrued interest. 
Denomination $1,000. Date July 2 1904. Interest June 
and December. 

Bristol County (P. O. Taunton), Mass.—Note Offering.— 
Proposals will be received until 10 a. m. April 14 by Wm. R. 
Black, Chairman County Commissioners, for $100,000 44% 
registered notes for the construction of a bridge over Taunton 
Great River. Authority Chapter 462, Acts of 1903. De- 
nomination $20,000. Date April 15 1908. Interest semi- 
annual. Maturity April 15 1912. 

Temporary Loan.—A loan of $100,000 maturing in seven 
months has been negotiated, it is stated ,*with Bond & Good- 
win of Boston at 4% discount. 

Bruce, Rusk County, Wis.—Bonds Not Sold.—No sale 
was made on March 30 of the $7,800 5% coupon water- 
works, electric-light and sewer bonds described in V. 86, 
p. 618. These securities are now being offered at private 
sale. 

Brutus (Town) Union Free School District No. 2 (P. O. 
Weedsport), Cayuga County, N. ¥Y.—Bond Sale.—On April 6 
the $30,000 5% 1-20-year (serial) registered school-building 
bonds described in V. 86, p. 871, were awarded to the 
Bumpus-Stevens Co. of Detroit at 102.51—a basis of about 
4.70%. Following is a list of the bids received: 


Bumpus-Stevens & Co., Det_102.51 |W. J. Hayes & Son, Cleve__.101.07 
Ferris & White, New York__101.677|S. A. Kean, Chicago 100.50 
W. N.Coler & Co., N. Y_.-a101.499|N. W. Harris & Co., N. Y_.0100 
A. B. Leach & Co., N. Y__-.101.17 


a And $29 premium. band $195 premium and accrued interest. 

Buffalo, N. ¥.—Bond Sale.—On April 10 the $500,000 
4% 20-50-year (optional) registered water bonds described 
in V. 86, p. 871, were awarded to O’Connor & Kahler and 
Mackay & Co., both of New York City, at their joint bid of 
100.298. 


Butler School District (P. O. Butler), Butler County,’ Pa. 
—Bond Offering —Harry L. Graham, Secretary Board of 
Education, is offering at par and accrued interestgfrom 
March 2 1908 $40,000 4% high-school (Series ‘‘A’’)¥bonds. 
These securities are the unsold portion of the $75,000 4% 
coupon or registered high-school (Series “‘A”) bonds men- 
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tioned: in V. 85, p. 879. 
are tax exempt. 


Camrose, Alta.—Debenture Ofjering.—Proposals will be 
received by R. D. Fleming, Secretary-Treasurer, for $15,000 
debentures. Interest annual. Maturity part yearly for 
twenty years. 

Cheyenne, Laramie County, Wyo.— Bond Sale.—The City 
Clerk wires us that on April 7 the $160,000 414% 11-30-year 
(serial) water-works-system-extension bonds, the bid for 
which was rejected on March 17 (V. 86, p. 810), were dis- 
posed of at par to the Harris Trust & Savings Bank of Chi- 
cago. . 

Chipley, Harris County, Ga.— Bond Sale.—We are advised 
that the $8,000 6% coupon public-school bonds, offered at 
private sale (V. 86, p. 810), have been awarded to C. H. 
Coffin of Chicago at 100.10. Maturity on Dec. 1 as follows: 
$200 in the year 1908; $300 yearly from 1909 to 1912 inclu- 
sive; $400 in the years 1913 and 1914; $500 in the years 
1915 and 1916; $600 in the years 1917, 1918 and 1919; $700 
in the years 1920 and 1921, and $800 in the years 1922 and 
1923. 

Cincinnati, Ohio.—Bond Ojfering.—Proposals will be 
received until 12 m., April 13 by Ernest Von Bargen, 
City Auditor, for the following bonds: 
$200,000 4% water-works-system-extension and improvement bonds. Date 

Feb. 28 1908. 
65,000 4% park-land-improvement bonds. Date April 1 1908. 
1,v00 4% coupon Dakota Avenue improvement bonds. Denomination 
$500. Date April 15 1908. Maturity April 15 1928. 

Authority Section 2835 Revised Statutes. Denomination 
$500. Interest semi-annual. Certified check for 5% of 
the bonds bid for, payable to the City Auditor, is re- 
quired. Bonds are exempt from taxation. Accrued inter- 
est to be paid by purchaser. 

Cisco, Eastland County, Tex.—Bond Sale—Through the 
State Comptroller’s office we learn that on April 2 the State 
Permanent School Fund purchased $14,000 5% water-works 
bonds at par and accrued interest. Maturity Nov. 8 1947, 
subject to call after thirty years. 

Colorado.—Bids Rejected.—As the bids received on April 1 
for the $900,000 3% 20-year coupon funding bonds described 
in V. 86, p. 496, were all below par, they were rejected by 
the State Treasurer. 

Cook County (P. O. Chicago), Ill.—Bonds Voted.—By 
a vote of 171,089 to 69,525 the proposition to issue the 
$2,000,000 4% 1-20-year (Serial) gold poor-farm and infirm- 
ary bonds described in V. 86, p. 872, carried at the election 
April 7 

Cuyahoga Falls School District (P. O. Cuyahoga Falls), 
Summit County, Ohio.— Bond Sale.—This district on April 6 
sold the $35,000 444% school-building and site-purchase 
bonds described in V. 86, p. 810, to W. R. Todd & Co. of 
Cincinnati for $36,030—the price thus being 102.942. Ma- 
turity $1,000 each six months from April 6 1909 to April 6 
1926 inglusive. 

Delhi, Hamilton County, Ohio.— Bond Sale.—Of the 
$1,920 72 5% 1-10-year (serial) Lincoln Avenue improve- 
ment assessment bonds described in V. 86, p. 559, $1,473 63 
were awarded on March 28 to Wm. Kumpf at 103.452 and 
accrued interest—a basis of about 4.29%. The bids were 


Deno mination $1,000. Bonds 


as follows: 
0 TS $1,524 50| Dresden Nat. Bk., Dresden.$1,521 31 
Finance Loan & Sav. Co., 

pommel .........-.-. 1,514 17 


All bidders offered accrued interest in addition to their 
bids. The amount of bonds offered ($1,920 72) was reduced 
by the amount of assessments paid in cash prior to the date 
of sale. 

Elizabeth City County (P.O. Hampton), Va.— Description 
of Bonds.—We are advised that the $12,000 6% 1-12-year 
(serial) East Hampton bridge-construction bonds awarded 
on March 25 to the Bank of Hampton are in the denomina- 
tion of $1,000 and are dated July 1 1908. Interest semi- 
annual. 


Estelline, Hamlin County, So. Dak.—Bond Sale.—The 
$4,000 5% 5-10-year (optional) coupon water-works bonds, 
proposals for which were asked until March 20 (V. 86, 
p. 747), have been disposed of to A. B. Calef of Estelline. 

Fort Morgan School District No. 3 (P. O. Fort Morgan), 
Morgan County, Colo.— Bond Sale.—On April 1 the $15,000 
5-15-year (optional) building and the $15,000 10-20-year 
(optional) refunding 5% coupon bonds described in V. 86, 
p. 619, were awarded to E. H. Rollins & Sons of Denver at 
par and accrued interest. Bonds are exempt from taxation. 


Fowler School District, Fresno County, Cal.— Description 
of Bonds.—We are informed that the $35,000 5% 1-10-year 
(serial) school-building bonds awarded on March 14 to 
D.S. Snodgrass, Cashier of the First National Bank of Selma, 
for $35,251, or 100.717 (V. 86, p. 872), are in denominations 
of $3,500 each and are dated March 2 1908. Interest annual. 


Framingham, Middlesex County, Mass.— Bond Offering.— 
Proposals will be received until 8 p. m. April 16 by J. B. 
Lombard, Town Treasurer (P. O. South Framingham), for 
$96,000 4% coupon school bonds. Authority Chapter 326, 
Acts of the Legislature of 1906; also election held Aug. 14 
1906. Denomination $1,000. Date Oct. 1 1906. Interest 
semi-annually at the First National Bank of Boston. Ma- 
turity $4,000 yearly on Oct. 1 from 1908 to 1931 inclusive 





Purchaser to pay accrued interest from April 11908. Officia} 
circular states that these bonds will be certified as to their 
genuineness by the City Trust Co. of Boston, who will further 
certify that the legality of the issue has been approved by 
Storey, Thorndike, Palmer and Thayer of Boston, a copy 
of whose opinion will be delivered to purchaser. It is also 
stated that there has never been any default in the payment 
of principal or interest. 

Franklin, Venango County, Pa.—Bond Election.—Papers 
state that an election has been ordered for April 14 to see if 
the voters are in favor of issuing $260,000 water-plant pur- 
chase bonds. 

Fremont School District (P. O. Fremont), Sand 
County, Ohio.—Bond Election.—According to local papers 
the Board of Education has authorized an election to be 
held on April 14 to vote on the question of issuing high- 
school-construction and improvement bonds to the amount 
of $100,000. 

Gananoque, Ont.— No Debentures Authorized.—We are ad- 
vised by the Town Clerk that the report that the issuance of 
$10,000 electric-light-plant debentures was favorably voted 
upon at a recent election is in error and that “‘no action has 
= taken as to the purchase or installation of a light 
plant.” 

Gardner, Worcester County, Mass.—WNote Ojjering.— 
Proposals will be received until 8 a. m. April 14 by John D, 
Edgell, Town Treasurer, for the discount of $70,000 notes 
issued in anticipation of collection of taxes. Denomination 
$10,000. Date day of delivery. Maturity $10,000 Oct. 5 
1908; $10,000 Oct. 12 1908; $10,000 Oct. 19 1908; $10,000 
Oct. 26 1908; $10,000 Nov. 2 1908; $10,000 Nov. 9 1908 and 
$10,000 Nov. 16 1908. 

Grove City, Mercer County, Pa.— Bond Ojffering.—Propos- 
als will be received until 8 p. m. April 14 by L. L. MeKay, 
Borough Secretary, for $20,000 5% coupon electric-light- 
plant-construction bonds. Authority, election held Aug. 13 
1907. Denomination $1,000. Date July 1 1908. Interest 
semi-annually at the First National Bank. Maturity $1,000 
yearly on July 1 from 1918 to 1937 inclusive. Bonds are 
exempt from taxation. Certified check for $500, payable to 
“Grove City Borough,” is required. Bonded debt, not in- 
cluding this issue, $34,500. Floating debt, $22,500. 
Assessed valuation 1907, $1,080,780. 

Harrisburg School District (P. O. Harrisburg), Dauphin 
County, Pa.—Bond Sale.—We are advised that the $65,000 
4% gold coupon school bonds described in V. 86, p. 620, have 
been awarded to local parties at par and accrued interest. 

Hartsville School District No. 32 (P. O. Hartsville), 
Darlington County, 8. ©.—Purchaser of Bonds.—E. H. 
Rollins & Sons of Chicago were the purchasers of the $25,000 
6% 20-year coupon school-house bonds, the sale of which 
was mentioned in V. 86, p. 873. 

Haverhill, Essex County, Mass.—Bond Ojjering.—Pro- 
posals will be received until 10 a. m. April 15 by Arthur T. 
Jacobs, City Treasurer, for $74,000 4% coupon bonds. De- 
nomination $1,000. Date April 1 1908. Interest semi- 
annually at the First National Bank of Boston. Maturity 
April 1 1918. Purchaser to pay accrued interest. These 
bonds have been certified as to their genuineness by the City 
Trust Co. of Boston, who will further certify that the legality 
of the issue has been approved of by Story, Thorndike, 
Palmer & Thayer of Boston, a copy of whose opinion will be 
delivered to purchaser. 

Herkimer County (P. O. Herkimer), N. ¥.—Bond Sale.— 
On April 8 the $60,000 4% 4-8-year (serial) coupon or 
registered highway-improvement bonds described in V. 86, 
p. 873, were purchased by C. L. Fellows of Newport, N. Y., 
at par. 

Huntington (P. O. Shelton), Conn.—Bond Sale.—On 
March 6 an issue of $100 ,000 4% 20-year school-house and 
refunding bonds was awarded to Perry, Coffin & Burr of 
Boston at 98.50. Denomination $1,000. Date Jan. 1 1908. 
Interest semi-annual. 

Imperial School District (P. O. Imperial), San 
County, Cal.— Bond Election .—The voters of this district will 
decide on April 14 on the advisability of issuing $7,000 bonds 
for the purpose of acquiring land and building a school-house. 
Denomination $1,000. 

Ithaca, Tompkins County, N. Y.—Bond Sale—A bid of 
100.08 and interest for 444s, submitted by Farson Son & Co. 
of New York City, for the $31,000 5-20-year (optional) cou- 
pon or registered water-plant -extension and improvement 
bonds offered on April 6 and described in V. 86, p. 873, has 
been accepted by the Water Board. The following bids 
were received: 


Farson Son & Co., New York (for 44s)______- __.----$31,025 00 
Ferris & White, New York (for 4.60s)_______- sta aS eae 31,011 00 
Tompkins County Nationa! Bank, Ithaca (for 4.658) __-------- 31,000 00 
O’Connor & Kahler, New York (for 4.70s).__.____---------- 31,043 40 
A. #8. Leach & Co., New York (for 4.75s)_______-----.------- 31,024 18 
N. W. Harris & Co., New York (for 4.75s)._---_--- ___.---@31,023 00 
Geo. M. Hahn, New York (for 4.808) ___-22__-----.----------- 31,000 00 
Kountze Bros., New York (for 5s)_____--_------------------ 31,899 90 
First Nationa! Bank (for $5,000 4.50s)__.____..------------- par 
A ee ye aS eee weer ere par 
M. M. Sweetiand (for $1,000 4.758). .-..-......-.---.------ par 


a Also furnish blank boads. 

Knox School District (P. O. Knox), Benson County, No. 
Dak.—Bond Sale.—We are advised that the State recently 
purchased an issue of $11,500 4% 20-year building bonds 
at par. Date March 21908. Interest Jam. and July. 
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Lake Village, Chicot County, Ark.—Bond Ojjering.—Fur- 
ther details are at hand relative to the offering on April 15 
of the $30,000 6% coupon Improvement District No. 4 
ponds, mention of which was made in V. 86, p. 747. Pro- 

sals will be received until 12 m. on that day by C. M. 

tthews, Chairman Board of Improvements. Denomina- 
tion $500. Date, day ofissue. Interest annually on July15 
in Lake Village. Maturity twenty years. Bonds are 
exempt from taxation. Certified check for $500, payable 
to C. M. Matthews, Chairman, is required. The village has 
no debt at present. 


Langham, Sask.—Debenture Sale.—According to reports, 
G. A. Stimson & Co. of Toronto were recently awarded 
$6,500 6% debentures. Maturity part yearly for twenty 
years. 


Lawrence, Essex County, Mass.—Bond Sale.—On March 
28 $20,000 4% 1-20-year (serial) sewer bonds were disposed 
of at private sale to Perry, Coffin & Burr of Boston. De- 
nomination $1,000. Date April 1 1908. Interest semi- 
annual. 


Leigh School District No. 39 (P. O. Leigh), Colfax County, 
Neb.— Bond eg ng will be received until 12 m. 
April 15 by J. F. McKinley, District Director, for $15,750 
5% bonds. Denomination $500, except one bond of $250. 
Date May 1 1908. Interest annually at the fiscal agency in 
New York City. Maturity May 1 1928, subject to call after 
May 1 1913. Certified check for $500, payable to the District 
Director, is required. 

Lethbridge School District No. 51 (P. O. Lethbridge), 
Alberta.— Debenture Ofjering.—Proposals will be received up to 
April 15 by C. B. Bowman, Secretary, for $90,000 6% 
debentures maturing part yearly for thirty years. 

Lincoln, Neb.—Bond Ojjering.—Proposals will be received, 
watil 4 p. m. April 13 by Thos. H. Pratt, City Clerk, for 
$47,010» paving assessment bonds (nine issues). Date. 
May 1 1908. Interest rate not to exceed 5%, payable 
annually at the City Treasurer’s office or at the Nebraska 
fiscal agency in New York City.’ Maturity one-tenth yearly 
on May 1 from 1909 to 1918 inclusive. Certified check for 
3% of the bonds bid for, is required. 

Listowell, Ont.—Bids Rejected—Debenture Ojfering.—The 
following bids, all of which were rejected, were received on 
April 6 for the $15,000 5% debentures maturing part yearly 
for thirty years,’mentioned in V. 86, p. 873: 


Ww. Cc. Brent, Toronto.-.-..-.-.- $14,413|W. A. Mackenzie & Co., Tor_.$14,308 
Royal Securities Co_......--. 14,375] Brouse, Mitchell & Co., Tor... 14,283 
Dominion Secur. Corp., Tor. 14,340 


The debentures are being re-offered as straight 30-year 
securities and proposals will be received, this time, until 
April 21. Interest to be payable annually. 

Long Branch, Monmouth County, N. J.—Bonds Awarded 
in Part—Of the $80,000 bonds (the unsold portion of the 
issue of $100,000 444% 30-year gold ocean-front-improve- 
ment bonds mentioned in V. 86, p. 560), we are advised that 
$18,000 have been disposed of at par as follows: $6,000 to 
the C. W. Dean Co. of New York City and $12,000 to the 
Sinking Fund Commissioners. 

Long Prairie School District (P. O. Long Prairie), Todd 
County, Minn.— Bonds Voted.—At an election held March 25 
it was decided to issue $30,000 high-school-building bonds. 
Papers report that the vote was 426 “for” to 179 ‘“‘against.” 

Lorain School District (P. O. Lorain), Lorain County, 
Ohio.— Bond Ojjfering.—Proposals will be received until 
12 m. May 11 by E. Bruell, Clerk Board of Education, for 
$18,000 4% coupon school bonds. Authority Section 3994, 
School Laws. Denomination $500. Date day of sale. 
Interest semi-annually at the Chase National Bank of New 
York City. Maturity $2,000 each six months from Feb. 1 
1920 to Feb. 1 1924 inclusive. Bid to be made on blank 
form furnished by the Board of Education and accompanied 
by a certified check (or cash) on some local bank for $500. 
Accrued interest to be paid by purchaser. 

Lumberton, Robeson County, No. Caro.— Bond Ojfering.— 
The official advertisement states that the $30,000 54% 
= coupon bonds to be offered on April 14 will be dated 
uly 1 1908 and will mature in thirty years. ~pae will 
be received until 2:30 p. m.on that day by E. J. Britt, 
Mayor and Treasurer. Denomination $500. Interest semi- 
annually at place to be designated by purchaser. Certified 
check for $500, payable to E. J. Britt, Mayor, is required. 

McKinley School District No. 18 (P. O. McKinley), St. 
Louis County, Minn.—Price Paid jor Bonds.—We are ad- 
vised that the price paid for the $6,000 6% 1-6-year (serial) 
school-building-addition bonds, awarded on March 21 (V. 86, 
p. 873) to the First National Bank of Eveleth, was 100.85. 


Malden (P.O. Station, Boston), Mass.—Bond Sale.—This 
city recently awarded $16,000 4% park-loan bonds to Merrill, 
Oldham & Co. of Boston at 102.049. These bonds are part 
of an issue of $25,000, $9,000 of which was taken at par by 
the State of Massachusetts in January. Denomination 
$1,000. Date Dec. 1 1907. Interest semi-annual. Ma- 
turity Dec. 1 1932. 

Manning School District No. 9 (P.O. Manning), Clarendon 
County, 8. C.—Bond Offering.—Proposals will be received 
unl 12 m. April 15 by A. Levi, Chairman of the Board of 
School Trustees, for the $30,000 5% school bonds voted on 
Dee. 17 (see V. 85, p. 1601). omination $500. In- 





terest April 1 and Oct. 1. Maturity twenty year . Pur- 
chaser to pay the cost of lithographing. 


Marion, Ohio.—Bond Sale.—It is stated that the $71,500 
4% coupon funding bonds, bids for which were rejected on 
March 11 (V. 86, p. 811), have been sold to Breed & 
Harrison of Cincinnati at par and accrued interest. 

Bond Sale——On April 7 the $7,500 41%%% storm-water- 
sewer construction bonds described in V. 86, p. 811, were 
awarded to Seasongood & Mayer of Cincinnati at 101.09. 
Bonds mature $500 each six months from Sept. 1 1909 to 
Sept. 1 1916 inclusive. 

ids Rejected.—The bids zeceived for the $3,050 4% street- 
improvement (city’s portion) bonds offered on the same day 
were rejected. 


Marysville, Union County, Ohio.— Bond Sale.—This city 
on April 4 awarded, it is stated, $9,000 5% refunding bonds 
to C. S. David, Cashier of the Union Banking Co. of Marys- 
ville, for $9,350—the price thus being 103.888. Denomina- 
tion $500. Maturity $500 each six months from March 1 
1910 to Sept. 1 1918 inclusive. 

Massachusetts.—Bond Sale.—On April 7 the nine issues 
of 344% gold registered bonds aggregating $3,271,000, a 
description of which was given in V. 86, p. 812, were awarded 
to A. B. Leach & Co. and E. H. Rollins & Sons, both of 
Boston, at their joint bid of 101.40. 

Following are the bids: 


Pfaelzer & Co., Boston. 
$125,000--Metrop. Parks loan--_*101.79| $25,000--Charies Riv.Basin loan, 
209,000. -Prisons & Hosp. loan.*102.29 due Jan. 1948..__.....- -*103.37 
Hayden, Stone & Co. 25,000-- Ditto, due Jan. 1948. .*103.87 
400,000 - - ries Riv.Basin loan*102.20| 25,000.-Met. Sewers loan due 
Provident Inst. for Sav., in Boston. an. _ TTS. *103.29 
180,000. -Suffolk Co, Ct. House.*101.03| 25,000--Ditto, due Jan. 1947. .*103.79 
Hornblower & Weeks. R. L. Day & Co., and Estabrook & Co. 
$25,000--Charies Riv.Basin loan*102.43 9 and accrued 
25,000. - Any loan due 1937--.-*102.04; H. W. Poor 
Kountze Brothers, New York. 







































































$4 -Grade Crossings loan- -.100.71 | $100 
412,000-..Armory loan --.--.-.- 100.90; 100 -Due March 1938..... 01.22 
4 -Charies Riv.Basin loan.101.05} 112,000-.Due March 1938.._-- #101.02 
-Hosp. for Consumptives.100.71| 100,000..Due March 1 -*100.83 
700,000. . Metrop. Sewer loan. ...101.25 Charles River Basin Loan— I) 
125. -Metropo. Parks loan. -- 100.54 | $1 D00..Due Jan. 1948...._.. *102.26 
209,000.Prisons & Hosp. loan-..100.71/| 1 Due Jan. 1948...._.. *1 
495,000_State Highway loan---.100.06) 100.C -Due Jan. 1948...._.- *101.86 
180,000. - Suffolk Co. Ct. House-.100.06| 1 -Due Jan. 1948--.-_.. *101.61 
(For the two serial issues bid is for all or fetropolitan Sewer 
none. $175,000. .-Due Jan. 1946....... #102.11 
A. B. Leach & Co. and E. H. Rollins} 175,000-.Due Jan. 1946.._._.- *101.88 
& Sons. 175,000..Due Jan. 1946...._.. *101.67 
101.40 and accrued interest forthe whole; 175,000..Due Jam. 1946...._-. *101.47 


and not for a part. 


* And accrued Interest. 

Meridian, Lauderdale County, Miss.—Bond Ojjering.— 
Proposals will be received until 7:30 p. m. April 14 by I. R. 
McElroy, City Clerk, for the following bonds: 
$50,000 5% water-extension bonds dated Jan. 1 1908. Maturity Jan. 1 


50,000 5% residence-street-paving bonds dated Feb. 1 1908. Maturity 
Feb. 1 1938. 


Denomination $1,000. Interest semi-annually at the 
Seaboard National Bank in New York City. Certified check 
for $1,000, drawn on a bank of Meridian, is required. 

Certificate Ojfering.—Proposals will also be received at 
the same time and place by I. R. McElroy, City Clerk, for 
approximately $150,000 6% street-paving non-taxable cer- 
tificates maturing one-tenth yearly for ten years. Certified 
check for $1,000 on a bank of Meridian is required. 

Milan, Washtenaw County, Mich.—Bond Sale.—On April 
4 the $30,000 414% coupon water-works bonds eumteel in 
V. 86, p. 812, were awarded to N. W. Harris & Co. of New 
York City at par and interest. Maturity $1,000 yearly on 
Oct. 1 from 1922 to 1927 inclusive and $2,000 yearly on Oct. 1 
from 1928 to 1939 inclusive. 

Millen, Jenkins County, Ga.— No Action Yet Taken.—No 
action has yet been taken in the matter of re-offering the 
$30,000 5% light and water-plant bonds which the city was 
unable to sell on Jan. 21. See V. 86. p. 301. 

Milwaukee, Wis.—Bonds Voted.—The following is the 
result of the election held April 7, as reported in Milwaukee 
papers: 

A vote of 9,381 “‘for’’ to 4,823 “against” a proposition to issue $50,000 

E. S. bath bonds. 

A vote of 10,455 “for” to 3,610 “against” a proposition to issue $300,000 
dock bonds. 

A vote of 11,375 “‘for’” to 3,374 “against” a proposition to issue $640,000 
school bonds. 

A yore of 10,047 ‘for’ to 4,473 ‘“‘against” a proposition to issue $45,000 


A vote of 10.866 “for” to 4,371 “against” a proposition to issue $100,000 
garbage bonds. 

Miramonte School District (P.O. Miramonte), Los Angeles 
County, Cal.—Bond Election.—An election is to be held 
April 14 to vote upon a proposition to issue $16,000 5% 
school-building-construction bonds in the denomination of 
$1,000. 


Mississippi County (P. O. Charleston), Mo.—Bids Re- 
jected.—All bids received on April 1 for the $205,000 6% cou- 
pon drainage bonds offered on that day (V. 86, p. 621) were 
rejected. Denomination $1,000. Date April 1 1908. In- 
terest semi-annually at the County Treasurer’s office. Ma- 
turity on March 1 as follows: $4,000 in 1910; $5,000 in 1911; 
$8,000 yearly from 1912 to 1915 inclusive; $12,000 yearly 
from 1916 to 1919 inclusive; $13,000 yearly from 1920 to 
1924 inclusive, and $17,000 yearly from 1925 to 1927 inclu- 
sive. 

Mitchell School District (P. O. Mitchell), Davison County, 
8. D.— Bonds Voted.—A vote of 755 “for” to 319 2s, 
was polled Feb. 25 on the proposition to issue the $69,000 
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high-school-building and site-purchase bonds, mention of 
which was made in V. 86, p. 498. 

Moose Jaw, Sask.—Debenture Sdle—Papers state that 
$258,856 67 5% debentures were recently sold to W. A. 
Mackenzie & Co. of Toronto. Interest annual. 


Mon , Franklin County, Mass.—Loan Authorized.— 
This town recently voted to borrow $30,000 in anticipation of 
collection of taxes. 

Montezuma School District (P. O. Montezuma), Mercer 
County, Ohio.— Bond Offering.—Proposals will be received 
until 10 a. m. April 13 by George H. Preston, Clerk Board 
of Education, for $1,100 5% bonds. Authority Sections 
3991 and 3992, Revised Statutes. Denomination $300, 
except one bond of $200. Date March 14 1908. Interest 
semi-annually at the District Treasurer’s office. Maturity 
$200 on March 14 in the year 1910 and $300 on March 14 
in each of the years 1911, 1912 and 1913. Certified check 
(or cash) for $100, payable to the Clerk Board of Education, 
is required. Purchaser to furnish blank bonds. 

Morrow County (P. O. Mount Gilead), Ohio.— Bond Ojfer- 
ing.—Proposals will be received until 11 a. m. April 18 by 
W.C. McFarland, County Auditor, for $61,000 444% coupon 
road-improvement bonds. Denominations: 46 bonds of 
$1,000 each and 30 bonds of $500 each. Date March 1 1908. 
Interest semi-annually at ‘the County Treasurer’s office. 
Maturity March 1 1918. Bonds are exempt from taxation. 
Certified check for $100, payable to W. C. McFarland, 
Auditor, is required. Bonded debt at present, $12,000. 
Assessed valuation 1907 $12,000,000. 

Moultrie, Colquitt County, Ga.—Bonds Voted.—A_ propo- 
sition to issue $45,000 sewerage-system bonds was favorably 
voted upon, according to reports, at an election held March 
23. 

Moundsville Independent School District (P. O. Mounds- 
ville), Marshall County, W. Va.— Bonds Voted—Bond Ofjjer- 
ing.—We are advised that the election held here March 14 
to vote upon the question of issuing the $35,000 5% coupon 
school-building-addition bonds mentioned in V. 86, p. 621, 
resulted in a vote of 651 “for’’ to 215 “‘against.”” Proposals 
for these bonds will be received until 1 p. m. April 18 by 
E. G. Roberts and C. C. Newman, Commissioners. De- 
nomination $500. Date March 1 1908. Interest annual. 
Certified check for 1% of the amount bid, payable to the 
Commissioners, is required. 

Mt. Oliver (P. O. Pittsburgh), Allegheny County, Pa.— 
Bond Ojjering.—Proposals will be received until April 13 by 
Charles J. Moye, Chairman Finance Committee, for $15,000 
416% bonds. Denomination $1,500. Date Jan. 1 1908. 
Maturity $1,500 yearly on Jan. 1 from 1913 to 1922 inclusive. 
Bonds are exempt from taxation Certified check for $1,000 
is required. 


Mount Vernon, Westchester County, N. ¥.—Bond Sale.— 


On April 7 the $40,000 5% 6-year assessment bonds described 
in V. 86, p. 812, were awarded to Adams & Co. of Boston at 
102.219—a basis of about 4.574%. The bids received were 
as follows: 


Adams & Co., Boston___.$40,887 79} Kountze Bros , New York.$40,624 00 
N. W. Harris & Co., N. Y- 40,871 00| Wadsworth & Wright,N.Y 40,400 00 
O’Connor & Kahler, N. Y_ 40,756 00| Eastchester S. B., Mt. Ver 40,100 00 


New Bedford, Bristol County, Mass.—Temporary Loan.— 
This city, it is reported, has borrowed $100,000 from Blake 
Bros. & Co. of Boston at 4.02% discount. Loan matures 
Nov. 10 1908. 

New Britain, Hartford County, Conn.—Bond Sale.—On 
April 6 the $30,000 4% 28-year coupon sewer notes and the 
$15,000 444% 30-year coupon school bonds described in 
V. 86, p. 874, were awarded to R. L. Day & Co. of Boston at 
100.29 and accrued interest. A bid was also received from 
Blodget, Merritt & Co. of Boston at 100.10. 

New Liskeard, Ont.—Debenture Sale.—Local papers state 
that an issue of $4,000 5% 1-10-year debentures was recently 
awarded to G. A. Stimson & Co. of Toronto. 


New York City.— Bond Sales.—The following bonds were 
sold during the month of March: 


Purpose— Rate of Int. Maturity. Amount. 
Various municipal purposes (corp. stk.). 4% 1957 $25,000 
Various municipal purposes (corp. stk.)_ 3 1957 *20,000 
eee 3 fon or after) *1,000 

\Nov.1 1908f ————_ 

TN eh & la ea eon wk eeb es ce sededtbsice a ddatscswene $46,000 


* Purchased by the sinking fund. 
In addition to the above, the following revenue bonds 
(temporary securities) were also issued: 


Interest. Amount. 

me ee ee eee 4% 105,000 
Revenwe Bonds, special. .....................-. 4 50,000 
$155,000 


North Bend School District No. 13 (P. O. North Bend), 
Coos County, Ore.—Bond Sale.—On April 1 the $40,000 5% 
10-20-year (optional) gold school-building bonds described in 
V. 86, p. 621, were purchased by E. H. Rollins & Sons of 
Denver and Morris Bros. of Portland jointly. 

North Hempstead, Nassau County, N. ¥Y.—Bond Ojfering. 
—Proposals will be received until 2 p. m. April 14 by Monroe 
S. Wood, Town Clerk, for $25,000 444% gold coupon Port 
Washington Public Dock bonds. Denomination $1,000. 
Interest semi-annual. Maturity $1,000 yearly on March 1 
from 1910 to 1934 inclusive. Certified check for 10% of the 
amount bid, payable to the Town Supervisor, is required. 





Notre Dame De Graces, Que.— Debenture Ojfering.—Pro- 
sals will be received until 10 a. m. April 16 by L. Descarries, 
‘own Secretary-Treasurer, for $275,000 414% coupon sewer- 
construction debentures. Date May 11908. Interest semi- 
annually at the Town Hall. Maturity May 1 1948. 

— School District (P. O. Ogden), Weber County, 
Utah.— Bonds Defeated.—A vote of 502 “‘for’’ to 603 “against” 
the issuance of the $90,000 4% 5-20-year (optional) high- 
school-building bonds mentioned in V. 86, p. 500, was the 
result of the election held Feb. 24. 

Orange, Essex County, N. J.— Bond Ojjering.—Proposals 
will be received until 8 p. m., April 20, by Willett B. Gano, 
City Clerk, for $110,000 414% coupon school bonds. De- 
nomination $1,000. Date April 1 1908. Interest semi- 
annually at the Orange National Bank of Orange. Maturity 
April 1 1938. Certified check for 2% of bonds bid for is re- 
quired. Bondswill be certified toas to their genuineness by 
the United State Mortgage & Trust Co. of New York City, 
and their legality approyed by J. H. Caldwell of New York 
City, a copy of whose opinion will be furnished to the pur- 
chaser. 


The official notice of this bond offering will be jound among 
the advertisements elsewhere in this Department. 

Orange County (P. O. Santa Ana), Cal.—Bond Election 
Proposed.—We learn through local papers that the Board 
of Supervisors are making arrangements to submit to the 
voters at the next general election in November a proposition 
to issue hospital bonds. 

Ottawa, Ont.—Debenture Sale.—This city recently sold, 
it is stated, $5,000 4% debentures to a loca] firm at par, 

Panhandle Independent School District (P.O. Panhandle), 
Carson Countv, Texas.—Bonds Voted.—By a vote of 47 to 
7 the electors of this district recently authorized, according 
to reports in papers, the issuance of $17,000 brick-school- 
building bonds. 

Penetanguishene, Simcoe County, Ont.— Debenture Sale.— 
The following debentures were awarded on April 7, it is 
stated, to Aemilius Jarvis & Co. of Ontario: 
$23,000 5° high-school debentures maturing part yearly for thirty years. 


15,000 5” public-school debentures maturing part yearly for thirty years. 
2,150 4% cement-walk debentures maturing part yearly for twenty years. 


Peterboro, Ont.—Debenture Sale-——Wood, Gundy & Co. 
of Toronto have been awarded $30,000 434% debentures of 
this place. Interest semi-annual. Maturity $10,000 in 
twenty years and $20,000 in thirty years. 

Pittsburgh, Pa.— Bond Sale.—We are informed under date 
of April 3 that the $220,000 414% coupon (with privilege 
of registration) public-park-improvement bonds described 
in V. 86, p. 874, were purchased by the Sinking Fund at par. 
Maturity $7,300 yearly on March 1 from 1909 to 1928 in- 
clusive and $7,400 yearly on March 1 from 1929 to 1938 
inclusive. 

Portland, Ore.— Bond Sale.—We are advised that this city 
has disposed of $173,433 01 6% improvement bonds as 
follows: $105,433 01 to the Merchants’ National Bank of 
Portland at 101.50; $50,000 to the Lumberman’s Insurance 
Co. of New York at 104.50; $15,000 to Dora E. Frazer at 
101.50; $2,000 to A. H. Maegley at 102.25,and $1,000 to 
A. W. Dolson at 101.50. Accrued interest to be paid by 
the purchasers. Denomination $500. Date March 1 1908. 
Interest payable quarterly. 

Primghar, O’Brien County, Iowa.—Bond Ofjering.— 
Proposals will be received until 8 p. m. April 15 by W. H. 
Downing, Town Clerk, for $10,000 gold, registered water- 
works bonds. Authority Chapter 49, Laws of the Thirty- 
first General Assembly. Denomination $1,000. Date May 
1 1908. Interest (rate to be named in bid) payable semi- 
annually at place designated by purchaser. Maturity May 1 
1928, subject to call after May 1 1918. Bonds are tax- 
exempt. Certified check or cash for $100, payable to the 
Town Treasurer, is required. Total debt, incluidng this 
issue, $16,500. Assessed valuation for 1908 $357,892. 

Raleigh Township (P. O. Raleigh), Wake County, N. C.— 
Bond Election.—The reports in local papers state that the 
Board of County Commissioners, in accordance with a peti- 
tion signed by 612 of the 1,765 qualified voters of this town- 
ship, has called an election for April 21 to determine whether 
or not $50,000 road-building bonds shall be issued. 

Rochester, N. ¥.—Note Sale-—On April 8 the $297,000 
notes were awarded to Bond & Goodwin of New York as 
follows: $197,000 at 314% interest and $11 premium and 
$100,000 at 334% interest and $11 premium. Maturity 
June 10 1908. 

Roff, Okla.— Bonds Voted—A vote of 180 “for’ to 70 
“against” was the result of an election held Feb. 25 on the 

uestion of issuing $20,000 5% 25-year school-house bonds. 
t is expected that the bonds will be purchased by the State 
School Fund. 

Bond Sale—On Feb. 29 the $10,000 5% 10-30-year 
(optional) coupon electric-light bonds described in V. 84, 
p. 1323, were awarded to the Haynie Machinery & Con- 
tracting Co. at par. 

Roswell, Chaves County, N. Mex.—Bond Ojfering.— 
Further details are at hand relative to the offering on Ap 
15 of the $120,000 water-works, $35,000 sewer, $10,000 


anceitainrmcnmanatiacetscn snare: sate s0-maertten on 








~~ we oe 


uN e+ 


a 


a 


— =. FL 





UMI 


APR. 111908., 


THE CHRONICLE 


937 





street-improvement and $5,000 fire-department 5% a 
gold coupon bonds voted. on Feb. 20 and mentioned in V. 8 

p. 813. Proposals for these bonds will be received anti 
7:30 p. m.on that day by Fred. J. Beck, City Clerk. De- 
nomination to suit purchaser. Date March 1 1908. In- 
terest semi-annually at the National Park Bank in New 
York City. Bonds are exempt from all taxes. Certified 
check for $1,000, payable to John W. Poe, Chairman Water 
and Sewer Commission, is required. Official circular states 
that there is no litigation pending or threatening the validity 
of these bonds and that the city has never defaulted in the 
payment of principal or interest on any of its bonds. 


Royse City, Rockwall County, Tex.—Bond Sale.—On 
April 2 this city sold an issue of $15,000 5% 10-40-year (op- 
tional) water-works bonds dated Feb. 1 1908 to the State 
Permanent School Fund at par and accrued interest. 

Russellville, Franklin County, Ala.—Bond Election —At 
a meeting of the Board of Mayor and Aldermen held March 


of Detroit at par. Denomination $500. Date March 15 
1908. Interest annual. 

Savannah School District (P. O. El Monte), Los Angeles 
County, Cal.—Bond Election.—An election will be held on 
April 17 to vote upon a question of issuing $10,000 bonds for 
the purpose of purchasing land and building a school-house. 
These securities will be in the denomination of $500 each. 

Sayre, Bradford County, Pa.—Bond Offering —Proposals 
will be received until 8 p. m. April 17 by I. A. Samuels, 
Chairman Finance Committee, for $15,000 414% coupon 
bonds. Denomination $500. Date April 1 1908. Interest 
semi-annual. Maturity $500 yearly on April 1 from 1909 
to 1938 inclusive. Purchaser to pay accrued interest. 

Springfield, Brown County, Minn.—Bond Sale.—On 
April 7 this city awarded re $25, 000 5% coupon water- 


| works-system and sewer bonds described in V. 86, p. 814, 


27 it was decided, according to reports, to hold an election | 


April 20 to vote on the question of issuing $24,000 water 
and electric-light-plant bonds. 

St. Mary’s, Auglaize County, Ohio.—Description oj 
Bonds.—We are advised that the $30,000 5% 10-year sewer 
assessment bonds awarded on March 31 to W. R. Todd & 
Co. of Cincinnati (V. 86, p. 875) are in the denomination of 
$1,000 and bear date of rch 1 1908. 

Sandusky, Ohio.— Bond Ojjerings.—Proposals will be re- 
ceived until 12 m. April 16 by Joseph Loth Jr., City Auditor, 
for $2,500 4% sewer-construction bonds. Denomination 
$500. Date Feb. 1 1908. Interest semi-annually at the 
City Treasurer’s office. Maturity Feb. 1 1917. Certified 
check for $1,000 is required 

Proposals will also be received until 
$25,000 4% water-purification or filtration-plant bonds. 
Denomination $1,000. Date April 1 1908. Interest semi- 
annually at the City Treasurer’s Office. 
years. Certified check for $1,000 required. 


Sandusky School District (P. O. Sandusky), Mich.— Bond 


Sale.—An issue of $3,500 5% 10-year school bonds recently | 
voted was disposed of on April 4 to the Bumpus-Stevens Co. | “‘Village of Springfield,” 


Maturity ten | 


to the Harris Trust & Savings Bank of Chicago at 101 27 
and accrued interest. 

Springfield, Clark County, Ohio.—Bond Ojjering.—Pro- 
posals will be received until 8 p. m. April 14 by Wm. H 


Mahoney, Clerk of Council, for the following bonds: oh 
$2,000 5% ae nm Main Street storm- » Aaa? pellet f popgovement onds. 
thority Sections 2835, 2836 and 2837, sed Statutes. 
a $1,000. Date Se t 1 1907. Pn ae 4 $1,000 on 


. 1 In each of the years 1915 and 1916. 

2,300 5% coupon street-storm-water-rellef-lmprovement bonds. Au- 
thority Sections 2835, 2836 and 2837, Revised Statutes. 
nomination $1,000 each, Ge one bond of $300. Date March 

1 1908. Maturity March 1 1916. 
25,000 44% pote ag | 7 - rovement bonds. Denomination $1, gee. 
Date Sept. 1 1 Maturity $10,000 on March 1 in eac 
of the years i929 and 1930 and $5,000 on March 1, 1931. 
Certified cheek for 5% of the amount of bonds bid for is 


required. Accrued interest to be paid by purchaser. In- 


, terest semi-annually at the City Treasurer’s office. 


} 
12 m. May 4 for 


Springville, Erie County, N. Sf le oe Ofjering.—Pro- 
posals will be received until 8 p. April 18 by Ira W. 
Smith, Village Clerk, for the following bonds: 


| $6 ,0vu 4 4% i * works bonds. Denomination $500. Maturity $500 
early on Jan. 1 from 1911 to 1922 inclusive. 
6,000 44% clectric-ilght bonds. Denomination $1,000. “Maturity $1,- 
000 yearly on Jan. 1 from 1912 to 1917 inclusive. 


Interest semi-annually at the Seaboard National Bank 
in New York City. Certified check for 2%, payable to the 
is required. 
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1,000,000 


Westchester County, N. Y. 
4% SEWER BONDS. 


Sealed bids will be received by the Bronx Valley 

ce, No. 2 Grand 

— = the Village of White Plains, N, Y., 
clock p. m., on the 


“Dist DAY OF APRIL, 1908 
urchase of One Million ($1,000,000) 
estchester County Bonds, known as 

the Sanitary Sewer District Bonds of the County 

of Westchester, which bonds are issued pursuant 
to the provisions of Ly ter 646 of the Laws ~ 

1905, 4 omented b ap 

of 1907. The sal mds mature and are Pay 

able at the office of the County Treasurer. White 

Plains, N. Y., a8 follows: Twenty Thousand 

($20,000) Doliars on Jan iste 1933, and 

Twenty Thousand ($20. 000) Dollars on the first 

day of January of each succeeding year to and 

including the year 1982. 

Said bonds are in form coupon bonds, but with 
privilege of ————, are exempt from all 
taxation and bear interest at the rate of 


FOUR PER CENT (4%) PER ANNUM 
from the first day of January 1908,, payable 
semi-annually on the first da 7 of January and 
July of each year, at the office of the County 
Treasurer of Westchester County, White Plains, 


for the 
Dollars 


Said bonds are of the Sm gg oe of One 
Thousand sa, 000) Dollars each. Bids will be 
received for a part or the whole of said bonds. 
All bids must be enclosed in sealed envelopes 
and endorsed ,‘‘Bids for the Purchase of Sanitary 
pst od District Bonds of the County of West- 

ester,” and delivered to the Bronx Valley 
Saar ‘Commission at its —, No. 2 Grand 
Street, White Plains, N. Y., on or a 2 o’clock 
Pp. m. on the 21st day of ‘April, 

The Commission reserves the Magne to reject 
any and all bids. Each bid must be accom- 
panied by a certified check on a bank or trust 
company for five pe cent (5%) of the amount 
of the par value of the bonds bid for. The suc- 
cesful bidder must pay, for bonds on the 5th day 
of May, 1908, at 10 o’clock a. m., at t' a. office 
of the County Treasurer, White P! Plains a 
at which time said ponds | . be ready for ‘sibvary 

Dated —_ 14, 


WILLIAM * ARCHER, 
JOHN f- ANDRUS, 
JOHN J. BROW 


Bronx Valley Sewer Commission. 


HARRIS COUNTY (Houston), TEX. 


BOND SALE 


(1) Balance pak 48500; 000 Road and Lim ¥ 
Bonds (now ae ag $374,000), dated Oct. 1ut 
1907; 4%, 40-y now selling by County Judge 
(2) $500, 000 Court House Bonds, dated ‘April10 
1908, ready for delivery April 15, 1908, same. 
Sealed bids o ened noon, April 11, 1908, for both 
of above. par and accrued’ interest. 
Certified ae 7.3 "5 % of b bid Pgh me cer wg 
within 10 days of award. Address bids to A.E. 
Amerman, County Judge, Houston, Tene. 








$110,000 
CITY OF ORANGE, N, J. 


ja 44%: Thirty-Tear 1 School Bonds. 


<hr 





The City of Orange,"N. J. ‘Invites. sealed{pro- 
for the whole or any part of $110,00 a 
coupon School Bonds of the denomination of 
one thousand do! each, bearing date of April 1, 
1908, and ‘maturing April . 1938, with interest 
at four and one-half per centum per annum, pay- 
able semi-annually at the Orange National Bank, 


:- ~ ae 

The proposals for above-mentioned bonds, 
addressed to the Committee on Finance and 
oo in care of the City Clerk of the City of 

N. J., endorsed “Proposals for Schoo 

Bonds. Aa will be received wy = Ed Clerk until 
MONDAY, THE TWENTIE DAY OF 
APRIL, 1908, at the Common Council Chamber, 
Canfield Street Engine House, = said city, up 
to the hour of eight o’clock p. m., of the same 
day, who will certify thereon the time of their 
receipt by him. ge 

d pro ublicly, opened at a 
meeting of the Common#Council, to be held in 
the Common Council Chamber on the — 
day of April, 1908, at eight o’cloc 

4 will be awarded to Nhe’ ‘highest 
bidder, but nojaward will be made on any bid 
below: the par value of the bonds 

Said proposals must be acco mpanted by a 
certified nam for two per cent of the amount 
of the par value of the bonds bid for. 

Bonds will be engraved under the supervision 
of andicertified'as to genuineness by the United 
State Mortgage & Trust Company, and their 
legality approved, by J.*H. Caldwell, Esq., of 
New York City,'a copy of whose opinion will be 
furnished to the purchaser. 

The Common Council reserves,the right to 
reject any or all'bids, as may,seem best to them 
in the interest of the City. Tien > 

Any information with regard to this loan will 
be furnished by Mr. Frank G. Coughtry, Collector 
of Taxes. 

By order of the Committee on Finance and 


Accounts. 
HARRY W. BERRYMAN, Chairman. 
WILLETT B. GANO, City Clerk 
Dated Orange, N. J., April 7, 1908. 








650,000 


Bullitt County, Kentucky, 
ROAD BONDS 


Sealed bids for the sale of $50,000 Bullit or y. 
Kentucky, Road bonds will be received b 
Goombs, ti 12 o'lock at Shepherdsvile, a 
, un o’clock noon Ap " 
tuesta ‘bo ds bear Interest at rate of 5% per 
annum, pe * semi-ann’ y. 
5 to 23 years. The County at Its on ris 
pay any of sald bonds at the anaes of 1 
years from - ey = ong LE 
rther particulars 
Ps 1 J. F. COMBS, 
Commissioner. 


@120,000 
Yankton County, So. Dak., 


CLAY CREEK DITCH BONDS 


Sealed proposals will aes received up to APRIL 
30, 1908, at 2 o’clock m., at the office of the 
County “Audi tor of Yankton County, South 
Dakota, for $120,000 of Clay Creek Ditch bonds. 
Sald bonds to bear date July 1, 1908, and to be 
in denominations of $100 500 and 
payable as follows: $12,000 uly 1, 
the option to the makers to PSY, y the 
time after July ist, —. = 2 Jone suly. 4: a1920, 
_ the option to the m he same at 

y time after July ist. mitt 3 312.0 = July 1, 
1930, with the option to the makers to pay the 
same at any time after July 1, ay $12,000 
July 1, 1920, with the option to the ers to 

ay the sam same at any time after v-hy 1, “1913: 

12,000 July 1, 1920, with the option ‘to the 

makers to pay the same at any time after July 1, 
1914; $12,000 July 1, —— with - option to 
the makers to pay the ~ at any time after 
July 1, 1915; $12,000 July i920, With the op- 
tlon to the makers to pay the same at any time 





after July 1, 1916; siz. 000 July 1, — — 
the option to the makers to pay the same any 
time after July 1, 1917; $12,000 r 2 re “1020, 
with the option to the makers to p at 


any time after July 1, 1918; $12, 00’: Sule 2 i 1920, 
with the option to the makers to pay the same at 
any time after July 1, 1919, and to draw interest 
at 6% per annum from date, , pevalee annually, 
commencing July 1, 1909, and on the first day 
of July in each year thereafter until the full pay- 
ment of said bonds. 

Bids will be poet bod — whole or any part 
of sald bonds. Asa that bids are made 
in good gd a certisied check for 1% of bid must 
accompany 

By order of t the ree boards of county a, 
sioners of a and Yankton counties 

a! t Yankton, South, Dakota, March 28, 


DAVID M. JIRRPOAR. 
Auditor Yankton County. 
F. A. ERIORSON 


Auditor Clay County. 








INVESTMENT BONDS 


Lists upon request, 


Denison & Farnsworth 


BOSTON 
CLEVELAND and PRILADEUPHIA 


MacDonald, McCoy & Oo., 
@UNICIPAL AND CORPORATION 


BONDS. 
t81 La Salle Street, Chicago. 
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Staples, Todd County, Minn.—Ojfering oj Certificates of 
Indebtedness. Proposals will be received until 8 p. m. 
April 14 by A. B. Cashman, City Clerk, for $3,358 60 6% 
certificates of indebtedness for maintaining a permanent 
improvement revolving fund and for constructing a sewer. 
Denomination $500, except one certificate of $358 60. Date 
Feb. 1 1908. Interest semi-annual. Maturity on Feb. 1 as 
follows: $358 60 in 1909, $500 in 1910, $500 in 1911 and 
$1,000 in each of the years 1912 and 1913. 

Stevenson, Skamania County, Wash.—Bond Ojjering.— 
Proposals will be received until 7:30 p. m. April 14 by W. E. 
Miller, Town Clerk, for $5,000 6% gold coupon municipal- 
improvement bonds. Maturity twenty years, subject to call 
after ten years. Certified check or cash for 10%, payable to 
the City Clerk, is required. This town has no debt at pres- 
ent. Assessed valuation for 1908, $100,400. 


Sullivan County (P. O. Sullivan), Ind.—Bond Sale.—On 
March 19 $18,327 50 6% Gill Township drainage bonds were 
awarded to the People’s & Drovers’ Bank of Wiskiecten for 
$19,050—the price thus being 103.942. Denomination $300. 
Date Aug. 51907. Interest June 1 and Dec. 1. Maturity 
$1,800 yearly on June 1. 


Summerberry School District No. 33 (P.O. Summerberry), 
Sask.—Debenture Sale.—On April 1 the $10,000 6% 20-year 
school debentures offered on that day (V.86, p. 624,) were 
awarded to Nay & James of Regina at 96.03. Purchaser 
to pay for transfer of all money. The following bids were 


received: 

Nay & James, Regina-------- $9,603 | Victoria Loan & Sav. Co., Lin. $9,100 

W.C. Brent, So - 9,509 |Canada Land & Imp. Co.,Win. 9,050 
A bid was also received from the Ontario Securities 


Co. of Toronto at a basis of 744% interest. 


Texarkana, Miller County, Ark.— Bond Sale.—Papers re- 
port that $40,000 5% 30-year street-improvement bonds 
were recently sold at par and accrued interest. 

Texarkana, Bowie Sounty, Tex.—Bond Sale.—On April 4 
$20,000 street-improvement, $10,000 sewerage and $10,000 
bridge 5% bonds were registered by the State Comptroller. 
Maturity Dec. 1 1947, subject to call after five years. 

Toledo School District (P. O. Toledo), Lucas County, 
Ohio.—Bonds Not Sold.—The $150,000 4% 20-year school 


bonds proposals for which were asked until April 4 (V. 86 
p. 750), failed to attract any bidders. 


Tomah, Monroe County, Wis.—Bond Ojfering.—Proposals 
will be received until 12 m. April 18 by Frank Drew, Chair 
man of Finance Committee, for $15,000 5% water-works 
extension bonds. Denomination $1,000. Date Nov. 1 
1907. Interest semi-annually at the First National Bank in 
Chicago. Maturity $3,000 yearly from 1922 to 1926 inclu 
sive. Certified check for $1 ,000, payable to the Chairman of 


, Finance Committee, is required. Bonded debt, including 


this issue, $40,000. Floating debt, $2,500 Assessed valua 
tion, $1,537, 540. 


Tuckahoe, Westchester County, N. ¥.—Bond Sale.—On 
April 8 $6,000 5-16-year (Serial) sewer-extension and $3,000 
5-10-year (Serial) Breckinridge Street improvement regis 
tered bonds were disposed of, we are informed, to Geo. M 
Hahn of New York City for $9, 015 (100.166) for 4.758. A 
bid was also received from Rudolph Kleybolte & Co. of 
New York City for $9,012 (100.133) for 4.80s. This firm 
offered to furnish blank bonds free of cost to the village. 
Denomination $500. Date April 1 1908. Interest semi- 
annually at the First National Bank of Mount Vernon. 
These bonds take the place of the two issues of bonds aggre- 
gating $9,000 awarded on March 4 to Rudolph Kleybolte & 
Co. of New York City (V. 86, p. 624), which sale was never 
consummated, as the attorneys for this firm refused to ap 
prove the issues. 

Wallace (P. O. Virden), Man.—Debenture Ojfering.— 
Further details are at hand relative to the offeringon April 13 
of the $50,000 4% coupon 20-year debentures for the in 
stallation of a telephone system, mentioned in V. 86, p. 815 
Proposals for these securities will be received until 12 m 
on that day by J. F. C. Menlove, Secretarv-Treasurer 
Denomination $500. Date July 1 1907. Interest semi 
annually at the Union Bank of Canada in Montreal. Bonds 
are exempt from taxation. 

Winters Joint Union High School District (P. O. Winters) 
Yolo County, Cal.—Bond Election.—An election will be 
held April 18, we are informed, to vote upon the question 
of issuing $30,000 5% 15-year bonds. 











NEW LOANS. NEW LOANS. NEW LOANS. 
#850,000 8250,000 a7 5,000 
HUDSON COUNTY, NEW JERSEY,,;CITY OF ST. PAUL|TERRITORY OF NEW MEXICO, 

FOUR PER CENT 5% BONDS 


4% Per Cent Bonds. 


By virtue of resolution of the Board of Chosen 
Freeholders of the County of Hudson, State of 
New Jersey, passed at the meeting held Thareey 
March 19, isos. sealed bids and proposals will be 


wecelved and opened at the meeting of said B 


te be held in the Court House, Jersey City, on 
THURSDAY, APRIL 16TH, 1908 
at 4 o’clock p. m. 
tocathe,, sale of $850,000 ‘“‘New County Building 


d 
Said bonds to be coupon bonds of the County 
Hudson, in a of moe less than 

$1,000 each, to run for a period of forty years, 
te bear date April 1, i908. with Interest, at 4% 
per centum per anunm, payable semi-annually, 
and to be sold for not less than par and accru 
in 


terest. 
Each proposal or bid must be enclosed 
sealed envelope, endorsed ‘‘Proposals for Bonds: * 
and to be accompanied by & certified check, 
enclosed therein, drawn to the order of Ste hen 
M. Egan County Collector, on some National 
Bank or Trust comp mpany, or cash in the sum of 
five thousand 4 
Bidders may bid "for the whole or any part of 


the issue 

The Board reserves the right to reject any or 
all bids if it ge — for the best interests of 
the County so to 

By order of the Board of Chosen Freeholders. 


WALTER O’MAR RA 


Bidders will please furnish certified yom 
tmstead of cash, if convenient. 











$24,300 SCOTTDALE, PA., 
SCHOOL DISTRICT 44% BONDS. 
The Scottdale, Pa., School District offers at 
par#$24,300 44% bonds, denomination $500, 
maturing $500 annually from date of issue, Oct. 1 
, Interest semi-annually. Assessed valua- 


907 
38,000. 
tion $3,3 O. I. HESS, Secretary. 








Cuban Securities 


A SPECIALTY 


FRANCKE, THOMPSON & ROBB 


Members N. Y. Stock Exchange 
43 Exchange Piace 


Telephone 6444 Hanover 


BRANCH OFFICE 
Briste!l Building, 5th Ave. and 44d St. 
Telephone 1558 Bryant 





THIRTY YEAR BONDs. 


Sealed proposals will be received at the office 
of the City Comptroller by the Sinking Fund 
Committee until 12 o’clock, noon, on April 15th, 
1908, and opened at that time, for the whole 
or any a of $250,000 of bonds of the City of 
St. A a described as follows: 

$125,000 of Sewer Bonds, dated January 1, 
1908, oa maturing December 31, 1937. These 
bonds are issued to ald in the construction of the 
St. Anthony Park Sewer System. 

$50,000 of Refunding Bonds, dated April 2, 
1908, ‘and maturing on April 2, 1938, issued for 
the purpose of eeneng a like amount of bonds 
due April 1, 1 

$75,000 of School Bonds, dated May 1, 1908, 


ed | and maturing April 30, 1938, issued for the pur- 


pose = ing four additions to grade schools. 

All the above bonds will be issued in de- 
wee of $100 or any “manitigle thereof, not 
exceeding $1,000, as the purchaser may desire. 
They all bear interest at four ur per cent. Interest 
and principal payable at the Financial Agency 
of the City of St. Paul in New York City. Bonds 
to be delivered at the Comptroller’s office, yor 
payment must be made, the purchaser to 
accrued Interest to date of delivery. A certl ed 
check payable to the City Treasurer of the City of 
St. Paul ~ a two yn cent (2%) of the par value 
of the bonds bid for must accompany each bid 
that will be considered. 

Bids for ‘‘ all or none” of the three issues will 
not be considered. The committee reserves the 
right to reject any and all bids. All coupon 
bonds after their issue can be exchanged for 
wes bonds. Any further Infermation on 
application. 

— to be addressed to 

LOUIS BETZ, ‘City Comptroller. 








MUNICIPAL AND RAILROAD 
BONDS. 


LIST ON APPLICATION. 


SEASONGOOD & MAYER, 


Mercantile Library Building, 
CINCINNATI, 


Blodget, Merritt & Co., 
BANKERS, 
60 State Street, Boston 
36 NASSAU STREET, NEW YORK 


STATE, CITY & RAILROAD BONDS 








Sealed proposals will be received by the under- 
sense Treasurer of the Territory of New Mexico 

t Santa Fe, New — until April 30th 1908 
at 10 o’clock a. m., for the followi ing-described 
bonds of the Territory of New Mexico. Delivery 
| a ek mene at New York, Chicago, St. Louis er 


Dee. ‘000 00 New Mexico Agricultu: in 38 
Bonds to be dated July 10th, 1901, ,* -* 
years from that date, — optional on and af 
30 years from date of issu “hey in New York, 
bearing interest at Ay rate five per cent per 
annum, payable semi-annually in New York. 
$25,000 00 New Mexico Insane Asylum Bonds 
and $25,000 00 New Mexico Military Institute 
Bonds, both issues to be dated July ist, 1901, 
due in 20 years from that date, and optional on 
and after 10 years from date of issue, payable ia 
New York, bearing interest at the rate of five 
nad cent per annum, payable semi-annually im 

ew York . 

No bids for less than par and accrued interest 
from date of last matured coupon will be enter- 
bp the right being reserved to reject any or 

The Acts of the Territorial Legislative Assemb 
authorizing the above-described issue of bon 
were approved by Act of Congress entitled _ 
Act to validate certain Acts of the Legislative 
Assembly of the Territory of New Mexico with 
reference to the issuance of certain bonds”; 
approved March 2d, 1907. 

J. H. VAUGHAN, 
Treasurer of New Mexico. 











We own and offer long-term Municipal bonds 
ofa +. yay located within ten miles of New 
York City ata y ge to yleld 5.40%. The pay- 
ment of principal and interest is assured by the 
power of taxation. 


R. M. GRANT & CO., 
31 Nassau St., - - New York 
BLACKSTAFF & CO. 


INVESTMENTS 
1332 Walnut Street 
PHILADELPHIA 


LIST OF SPECIALTIES ON REQUEST 


Established 1885. 
H. C. Speer & Sons Co. 
First Nat. Bank Building, Chicago 


CITY COUNTY BONDS. 


AND TOWNSHIP 
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Acconutanis. Financial, 


OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE COMPANY. 

















Arthur You ng & Co. New York, January 2ist, 1908. 
The Trustees, in conformity with the Charter of the Company, submit the following statement of its affatr® 
Certified Public Accountants on the 31st of December, 1907. 
Premiums on Marine Risks from ist January, 1907, to 3ist December, 1907-.-.---.-.-- $3 440,427 06 
(ILLINOIS) Premiums on Policies not marked off ist January, 1907__......--.----------------- 690,719 33 
teh De PO... necnncasscnh ncidibcctscoskeosscensnntabeeescthensmnony 4,131,146 39 
New Yerk, 30 Pine Street a pa nth 
Milwaukee, 1111 Wells Bldg Premiums marked off from ist January, 1907, to 3ist December, 1907.----.-.---------- $3,387,757 38 
UOhicage, 1315 Monadnock Bieck Interest received durin a 
g the re ee Ee eee $348 ,234 37 
Kansas City, 701 New York Life Bidg. | Rent less Taxes and Expenses__..-......-.------------- 124,985 79 $473,170 16 
Losses paid during the year which were estimated in 1906 
NS Fok n in thiadibinceneebnnunnerneeee peer. 375 70 
Losses occurred, estimated and paid in 1907......._-..-.-- 1,400,691 49 $2,008,067 19 

















Less Salvages $126,595 24 

Re-insurances. 302,387 66 428 ,982 90 

LYBRAND, 31,570,084 20 

ROSS 8 ROS & a in ene enhshh kaiapeaen $42,971 10 

M Oo N TCO M R Expenses, including ¢ otilcons? salaries and clerks’ compensation, stationery, 
E Y newspapers, advertisements, etc........-.-.---------------------- $348 854 83 
Certified Public Accountants ASSETS. LIABILITIES. 
(Pennsyivania) United States & State of New York —— Losses and Losses Un- 
Land Title Hutlding Stock, City, Bank and other Se- Te ee ee ee ey ete $2,058,165 00 
PHILADELPHIA, eal SS ee 66.488 oss ++ 4 Premiums on Hatermioned Risks- 743 ,389 01 
Seed Bepestte tp anks &TrustCos. J ertificates of Profits and Interest 
ox . Wall & WilliamSts., TT Pieepiertiosees 268,52 

= a: fm mts ¢ Place. $4,299,000 00 Return Premiums Unpaid---...-- 122/006 ie 

’ OCGaiuas duo tee Cefeemed. Withheld "Qrasied paid 

claims due Soa eem thhe ‘or Un 
Fred’k F. Judd & Co. UE Canschatecves 75,000 00 4,374,000 00] wie MINS nea aaaatg 22-884 55 
—_——__——_ ertifica oO TO ‘uu 
Certified Public Accountants Premium notes and Bills Recelvable 1,376,916 51| _ Ing_-.---_------..---.-------- 7,412,630 00 
Cash in Le 4 hands of European Real Estate Reserve Fund. -.-.....- 270,000 00 
i eas Serpeeisit ics ccuths. 198,008 27 
es payable in foreign countries_ , 
_140 Nassau Street, - New York | cash in Bank. 595,353 43 

Cable Address: ‘* Audit” Pe ee Se ae ee $12,664,897 11| Aggregating..........-------- $10,897,743 47 
Telephone, 5550 Beekman Ree at HT 2 Roy BRE 





A dividend of Six per cent interest on the outstanding certificates of profits will be pel » the hold- 


ers tpecont, or their legal representatives, on and after oe etez ee the | Sours of nobreary, ne 
J A M E S$ P AR K & Cc Oo The outstanding certificates of the issue of 1902 wi d paid to the holders thereof 
* | or their legal representatives, on and after Tuesday the fourth of F ot ronda from which date all 





























GERTIFIED PUBLIC ACCOUNTANTS interes “ shereos tC The certificates to be produced s the me of peyment and canceled. 
+ en ‘ort r cen ec! on e net earn remiums oO} e Compan: r ie year 
New York, Chicago, Cincinnati and qnding 31st December” for, for which, upon application, certificates will be be issued On and after 
London, England. y the fifth of May next. By order of the Board, 
AUDITORS FOR FINANCIAL INSTITU- G. STANTON FLOYD-JONES, Secretary. 
TIONS, INDUSTRIAL A TRUSTEES. 
ING COMPANIES > GUSTAV_AMSINCK, HERBERT L. GRIGGS, NICHOLAS F. PALMER, 
Investigations, Financlal Statements FRANCIS M. BACON, CLEMENT A. GRISCOM, HENRY PARISH 
Periodical Audits and Accounting. | JOHN N. BEACH, ANSON W. HARD, DALLAS B. PRA 
WILLIAM B. BOULTON, MORRIS K. JESUP, GEORGE W. QUINTARD, 
L00 MIS, GOON NT VERNON H. BROWN, LEWIS CASS LEDYARD, A. A. RAVEN, 
ANT & CO, |watbnoy y. Brown, FRANCIS. H: LEGGETT © JOHN L, BIBER... 
CERTIFIED PUBLIC ACCOUNTANTS | JOHN CLAFLIN, LEANDER N. LOVELL,  §§ GUSTAV H. SCHWAB, 
30 Broad Street. New York GEORGE C. CLARK, GEORGE H. MACY WILLIAM SLOANB, 
Tel. 4958 Broad. CLEVELAND H. DODGE, CHARLES H. MARSHALL, ISAAC STERN, 
CORNELIUS ELDERT, W. H. H. MOORE, WILLIAM A. STREET, 
HOW, ROSE &CO., = CORNELIUS REDENT. V teo- President. 
en 
Certified Public Accountants SANFORD E. COBB, 2d Vteo-President. 
. tes-Presidens. 
56 Pine Street NEW YORK CHARLES E: FAY, 34 V 
Telephone 4961 John. 
Accountants. 








COLORADO SPRINGS AND 


CRIPPLECREE RY. *I1-7 . ‘11: 
apruecreexist-RY. |! Wilkinson, Reckitt, Williams & Co. 
CERTIFIED PUBLIC ACCOUNTANTS 


2 WALL 8T., NEW YORK 52 Broadway Marquette Bidg. Mutual Life Bidg. 


LONDON, ENGLAND 
Leadenhall Bldgs. 








Albert Kleybolte & Co., 


409 Walnut Street, 
CINOINNATI, 0. 


Municipal, BARROW, WADE, GUTHRIE & CO. 











Cou nty, State, CERTIFIED PUBLIC AGCOUNTARATS. 
and High-Grade Public Service (Wew York and /itinois. ) 
Securities 


Correspondence Solicited N EW Yo R K, 
Bread Exchange Building, 














Perry, Coffin & Burr, 26 Broad Street. 
euleAce, SAM PRANEISCO, WEW OBLEARS, 
INVESTMENT BONDS. Monadnock Block, 787 Market Street. Hibernia Bank Bitty. 
60 State Street, LONDON, ENGLAND, 
BOSTON. 18 St. Swithin’s Lane, E. C., Cable, “Aderjest. 
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Trust Companies, 





Mercantile Trust Co. 

St. Louis, Mo, 
Member St. Louls Clearing House Association 
Capital and Surplus, $9,500,000 


FESTUS J. WADE. WM, MAFFITT, 
President. Treasure 


Commenced business Nov. 16, 1899 
DEPOSITS 
Noy.16, 1899 

$17,081 19 

Nov. 16, 1900, 

$2,807, ~_ 97 
Nov. 16, 190 











= 019, cee 50 
Nov. 16 





$11 ton 523 33 





Nov. 16, 19U3, 
| $11,851,679 $2 
| Nov.16,1904, $16,564,620 43 | 


| Nov.16,1905, $17,194,262 79 | 














} Nov. 16, 1906, $17,919,949 08 
| Nov. 16, 1907, $21,767,256 57 | 
The Proot of Good Service is Constant Growth | 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS, 


GHICAGO 
Capital, = = = = = $2,000,000 
Surplus and Profits = 900,000 | 
CHARLES G. DAWES, Presi 

W. IRVING OSBORNE, Vice President. 

A. UHRLAUB, Vice-Presid 

WILL! [AM R. DAWES, Cashler. 

_ Cashier 

Wil Liam W. GATES, Asst. Cashier. 


A. G, MANG, ape 
MALCOLM Mc eDOWELL, Asst. Secretary. 

















BANKING, SAVINGS AND TRUST |Ja= 
DEPARTMENTS. 





Girard Trust Company. : 


CAPITAL and SURPLUS, $10,000,000. | | 
CHARTERED 1836, 
Acts as Executer. Aipigiventet, Trustee, 


Financial i Kpent ben Individuals or 
Interest Pe - individual and 


Sion te to eat in io Burgiar=Pr 





B. MORRIS, President. 
Vice- 





- N. BLY, 1 dent. 
A. A. JACKSON, 2d Vice-President. 
C.J. RHOADS, 3d -Pres. and | 
8. PAGE, tary. 
MANAGERS: | 
Effilngham B. Morris,| © Hartman Kuhn, 
John A. Brown Jr., James S 
enjamin W.Richards| A ugustus . Julliard, 
John B. Garrett, dward J. Berwind, 





anda! Mo: an, 
= Stotesbury, 





William H, Gaw, 





Francis |_ Gowen Charles E. Ingerso 

Geo. H. McFadden, John Seary, Jenks J Jr. 
Henry Tatnail Henry B. Coxe, 
Isaac H, Clothier, E. C. Felton. 





Thos. DeWitt Cuyler, 
N- E. Cor Broad and Chestnut Streets, 
PHILADELPHIA 





The Trust Company 
of North America 


503-505-507 Chestnut St., Philadelphia. 
CAPITAL $1,000,000 





ADAM A. STULL, President. 
Y G BRENGLE, Ist Vice-Pres. & Treacurer. 
8. CLARK, 2d Vice-Pres., Superv’g Trust Dept. 
UHAS. P, LINEAWEAVER, Sec. & Asst Trust Officer 


Henry G, J. ones, 
James rown, Malcolm L; 
John Cadwalader, John Mclihenny, 

W Clark Jr., Richard Wain Meirs, 
Eckley B. Coxe Jr.. lement B. Newbold, 
Edwin S. Dixon, John W. Pepper, 
Eugene L. Ellison, W liam F. Read, 

oseph C, Fraley el, 





Harry ©. Francis, Adam A. Stull, 

Hi L, Gaw, Jr.; Edward D. 

Howard 8. G Joseph R. Wi ) 
uel F Houston; William: D. Winsor. 


‘CITY TRUST CO. 


50 STATE STREET. BOSTON. MASS 


BUNKER HILL ——. 
City Square, CHARLESTO . MASS. 


Capital & Surplus, = = "$4,000,000 
Transacts a General Trust and 
Banking Business. 

Interest Allowed on Deposits Subject to Check: 
Acts as Trustee under Railroad and other Mort 
gages; also as Agent for the Registering 
and Transfer of Stock. 

A legal Depositary for Court Funds, and author- 
we ized to act as Executor, Guardian, Ad- 

ministrator and Trustee. 


DIRECTORS, 

PHILIP STOCKTON, President. 
Charles F, Adams 2d. Henry C. Jackson, 
Orlando H. Alford, George E. Keith, 
F. Lothrop Ames, Gardiner M. Lane. 
Willlam Amory, Arthur L a 
Jonn S. Bartlett, Maxwell 
Charles ik. Cotting, Robert T. Paine re 2d. 
—_ Crocker, (oe W. Preston. 





e A. Draper. Richard R 
William F. Draper. Quincy A: Shaw Jr. 
Wiimot R. Evans, Howard Stockton. 


Fred , Charles A, Stone, 

Edwin Farnham, Greene Galen L. Stone, 

Robert F. Herrick, Nathaniel Thayer, 

Francis L. Higginso’ Henry 3. Underwood. 
idney W. Winslow. 





Boston Safe Deposit 


AND 


Trust Company 
BOSTON, MASS, 
Transacts a General Trust and 
Banking Business. 
Interest Allowed on Deposits Subject to Check. 
Acts as Trustee under Railroad and other 


fiers s and is authorized to act * Suscuter, 
uardian . Administrator and Trus 


Capital = ~ = = $1,000,000 
Surplus (Earned) 2,000,000 
DIRECTORS 
CHARLES E. ROGERSON, President. 

es Lon G 


w jittam E, Putnam 
Benjamin F, Stevens 
Ww 


ry S. x 

Gerard C. To ames R. Dunbar 

Nathaniad J. R Elwyn G. 

Frank G. Webster Richard M. Saltonstall 
ur F + “he Jerome Jones 


rthur F. 
Wiliam B. Ric 
George B. Wilbur 
Charles F. Fairbanks 
Wallace L. Pierce 





Richard C. Humphreys 
George W. Wheeiwright 


Mississippi Valley Trust Co. 
Fourth & Pine 8ts., St. Louis 
CAPITAL, ——-~ to rs} $8,500, 000. 





D 
John . Re Wm. D. Orthwein 
Wilbur F. yle August Gehner Henry W. Peters 
James E. Brock, S. E. Hotiman . Clay 
Murray ton Chas. H. Hw J. Ramsey Jr. 
Charlies Breckin'ge Jenes August y 
Horatio N. Davis W. J. McBride Robt. H. Stockton 
Joba D. Da .M ‘alsh 
Aug. B. Saunders Norvell Rolla W 

R. J. O’ Reilly, MD 
oO 
iH of the Board 








GSLAND, 
ow. MORATH. Safe Deposit Officer 








READY FEBRUARY 25 


FINANCIAL REVIEW. 
1908 ISSUE. 
320 Pages. 


PRIOGE, TWO DOLLARS. 





Oommercial & Financial Chronicle, 
7614 Pine Street, New York. 


OLD COLONY 
TRUST CoO. 


BOSTON, MASS, 
Capital and Surplus, = $7,000,000 


TRANSACTS A GENERAL BANKING 
BUSINESS. ALLOWS INTEREST ON 
DAILY BALANCES SUBJECT TO 
CHECK, TRUSTEE UNDER MORTGAG- 
ES. TRANSFER AGENT. REGISTRAR, 











BOARD OF DIRECTORS: 





T. JEFFERSON COOLIDGEJR., - « « - 
Gordon Abbott, Henry 8. Howe, 
Oliver Ames, Walter Hunnewell, 
C. W. Amory, Thomas L. Live: 
Charles F, een. Charlies 3. Mellen, 
Samuel George v. L. ere, 
BP P. Cheney, Tausenee Minot, 
T. Jefferson Coolidge, Richard Olney, 
Charlies E. Cotting, Robert J. Paine, 2 
Philip Poster. Philip L. Saltons 
Eben 8. Drape Nathaniel Thayer, 


Frederick P. Pirish, 
Reginald Foster, 
George P Gardner, 
Robert F. Herrick, 


ine NEW ENGLAND 
[RUST COMPANY, 


BOSTON, MASS. 
CAPITAL, $1,000,000; SURPLUS, $2,000,000 
Safe Deposit Vaults 
Authorized to act as executor and to receive 
and hold — ~ es in trust or on de t 
from or Equity, Executors, 
yo. y *. Guardians, 
Corporations r-* Individuals. 
Also acts as Trustee under Mortgages and as 
Transfer Agent and Registrar of Stocks and Bonds, 
interest Allowed on Deposits Subject to Check, 


Lucius Tuttle. 
Stephen M. Weld, 
Charies W. Whittier. 





. OFFICERS 
DAVID R. WHITNEY, President 
CHARLES F. CHOATE, Vice-President 
FRANKLIN HAVEN, Vice-President 
ALEXANDER COCHRAN E, Vice-President 
ee - HOOPER, Actuary 
HENRY N. MARR, Secretary 
FRED. W. ALLEN, Asst. Sec. & Naas 
THOMAS E. EATON, Asst. Tre. 
FRANCIS R. JEWETT, Trust Officer 
CAS . E. NOTT, Mer. Safe. Dep. Vits. 
OARD OF DIRECTORS. 
Caio Endicott, Chairm 
Walter C. Baylies , Bh... G. Freeman 
Alfred Bowditch Morris Gra 
Franklin Haven 
2 James R. Hooper 
Alexander Cochrane Ernest Lovering 
T. Jefferson Coolidge James M. Prendergast 
George Dexter Herbert M. Sears 
Philip Dexter Lawrence M. Stockton 
Willlam rae Nathaniel Thayer 
Frederick P sh George Wigglesworth 
David R. Whitney 





Rhode Island Hospital 
Trust Company, 


PROVIDENCE R. I. 
CAPITAL ------------------------- $1,000,000 
SURPLUS..------------------------ $2,000,000 
DIRECTORS: 


alC Taft, Rowland G. Hazard. 
Robert H. 1. Goddard, Nelson W. Aldrich, 
Geo. W.R. Matteson. Samuel R. Dorrance, 
William D. Ely, Howard O. Sturges, 
Robert I. Gammell, Stephen O. Metcalf, 
William Binney. Vv ont ter R. Callender, 
William B. Weeden, ilbert A. Phillips, 
Edward D. Pearce, Edward Holbrook, 
obert ight, James E. Sullivan 
John W. Danielson, Benjamin M. Jackson, 
ahn R. Freeman, 
Charles S. Mellen, 
Robert W. Taft, 
Webster Knight. 
HEBBEMT ¢: WELLS, President. 
EDW. rect S. CLARK, Vice-President. 
HOR: TIO A. HUNT, Vice-President 
WILLIAM A. GAMWELL, Secret 





Lyman B. Goff, 


HENRY L. SLADER, Asst. See" 
WALTER é: BROWN, Asst. Ties 








PRIMROSE & BRAUN 


New York City Bank, Trust and Fire 
Insurance Stocks 
43 EXCHANGE PLACE - NEW YORK 





R. T. Wilson & Co. 


Bankers & Commission Merchants 





83 WALL STREET - - 


NEW YORK 
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Zrust Companies, 


United States Trust Company of New York, 


45 and 47 Wall Street. 
Manhattan CAPITAL, - = - + + + © => -"ggye00,000.00 
SURPLUS AND UNDIVIDED PROFITS, - - - $13,034,416.54 


This Company acts as Executor, Administrator, Guardian, Trus: Depositary 
I rust other recognized trust capacities. fon. Cyaas , ons te 
is — interest at aoe rates on aoa. wai 
olds, Manages an vests money, securities and other pro real or person 
corporations and individuals. ereneny, * wy Gon ubates, 


Ww W. SH . ° 
Company Wi ‘ARp M SHELDON, President JOHN CROSBY BROWN. Vice-President. 























WIL - KINGSLEY, Second Vice-Pres. HENRY E. A 
WILFRED J. WORCESTER, Asst. Secretary’ CHARLES AW POW ADDS ai Asst. Secretary. 
TRUSTEES. 
JOHN A. STEWART, Cngemen the Board. 
wW weuncrarurchine: «Wun B: Seek” gah lag Borne a 
. ‘W ° am D. Sloane, ohn J. Phelps, Edward W. Sheldon, 
Charles S. Smith, Gustav H. Schwab, John S. K “ 
20 all Street William Rockefeller, Frank D. oO. ma sey A Rives. 
Alexander E. Orr, George F. Vietor, Lewis Cass Ledyard, Arthur G. James, 
Gorner N n James Stillman, Lyman J. Gage. 














NEW YORK UNITED STATES 


————— |MORTGAGE & TRUST COMPANY 
Bowling Green Trust Co. NEW YORK 


26 BROADWAY, NEW YORK. Issues Letters of Credit Available in all Parts of the World 





















































OFFICERS: 55 Cedar Street Capital $2,000,000 
FE eee i 73d St. & Broadway 
EDWIN GOUL President 
WILLIAM H. TAYLOR. -_--- ist V-Pres't. || 8th Ave. & 125th St. Surplus $4,000,000 
CHAS. P. ARMSTRONG. ----- 2d V.-Pres't. | 
JOHN A. HILTON----3d V.-Pres. & Treas. | 
WILLIAM M. LAWS.- ----------- Secretary 
DIRECTORS: THE 
Charles P. Armstrong, Frank J. Gould, T t C f A bd 
Bralnard, John A. Hilton, } 
aa isis. | Trust Company of America 
n Q. Brown, ward T. Jeffery, 
Robert C. Oowry Winslow S. Pierce, 37-43 WALL STREET, NEW YORK. 
Wm. Nelson @romwell, Dick S. Ramsay, || COLONIAL BRANOH: LONDON OFFICE: 
P, C§Costelto Frederick B. Schenck, | 222 Broadway. 95 Gresham St., London, E. C. 
Pape Willem Beyer, | 
heey ‘@ould, John P. Truesdell,’ | DIRECTORS 
Edwin Gould, E. F. G. Young. JOHN_E. BORNE LOWELL M. PALMER 
WM. H. CHE EBROUGH HOSMER B. ARSON 
RICHARD DELAFIELD STEPHEN PEABODY 
ASHBEL P._FITCH E. CLIFFORD POTTER 
ANSON B. FLOWER JOHN J. RIKER 
. B. HOLLINS WM. F. SHEEHAN 
JAMES S. KUHN GEORGE R. SHELDON 
Maryland Trust'C Ee ag ween iy Bree 3 
aryian rust Uo. | SETH M. MILLIKEN OAKLEIGH THORNE 
ANDAL MORGAN ROBERT B. VAN CORTLANDT 
BALTIMORE. ORGAN J. O'BRIEN . K. VANDERBILT Jr. 
——? JOSEPH J. O'DONOHUE Jr. 
CAPITAL - $2.000,000 — ————— 
DIRECTORS. 
Josiah L. Blackwell, John T. Hill, We refer you to 
G. Clymer Brooke, George OC. Jenkins, 
oes Boom. q Vv. Mol eal. _ - 
. Casties, scar e urray, 
Joseph R. Foard, Henry F. Shoemaker, fy © T € 
ie. fe he Corporation Trust Co. 
a og 
ersh, e ° . - 
OFFICERS 37 Wall Street, New York, for information 
L. S. ZIMMERMAN... _Act. President 
CARROLL WAN NESS_-.._- , Shiné . ‘ 
a theta ce a ed regarding any point involved in the organization 
IVAN SKINNER.-_--.-- Asst. Secretary 


and taxation of business corporations under the 





laws of any of the States or Territories. . 





THE AUDIT COMPANY 
OF NEW YCRK, 


“NEW YORE: IllinoisTrust&Savings Bank 

















43 Oedar Street. CHICAGO 
PHILADELPWENGLAND OFFICES O40 | CAPITAL = > 5,000,000 
Oirick Bide, PITTSBURGH, PA.” SURPLUS 8,000,000 
BDWARD T. PER NE, - - > ° 
WILLIAM A. NASH, JOHN J. MITCHELL, 
a ice Presidents: Pays Interest on Time Deposits, Current and Reserve Accounts. 
Be company Ru ds, and Tavestigates | Ac. | Deals x Investment Securities and Foreign Exchange. 
pant and makes Physical Examinations of | ransacts a General Trust Business. 


in behalf of Merchants, Bankers, Corpora- | 
Mwy Cy bh et 

an aiso ev an ns Ss oney- 
Saving Systems of Keeping Accounts. ” CORRESPONDENCE INVITED. 











a 








THE CHRONICLE 





(Vou. uxxxyr, . 














Gotton. Financial. Financial, 
WORE AEP EVERSz & COMPANY FARWELL 
1 Rpt ve ernenttinng TRUST COMPANY, 


COTTON MERCHANTS 
16 to 22 WILLIAM STREET, 
NEW YORK. 


AMERICAN COTTON OF ALL GRADES S8UIT- 
ABLE TO WANTS OF SPINNERS, 


220 LA SALLE ST... CHICAGO 
RAILROAD BONDS 





ESTABLISHED IN 1856, 


Henry Hentz & Co., 
COMMISSION MERCHANTS, 
16 to 22 William Street, New York. 
E@eooute Orders for Future 
At the Ni Yor’ be rtatn a New Orleans 
. Cotton ee ‘Also orders for 
At the New {oe Cottee Exchange 
GRAIN Ane, Rt At ne gl 


at the Chi 
RAIN AND C SE OIL 
* ork Produce Exch: 


At the New 


Hubbard Bros. & Co., 


OOFFEE EXCHANGE BUILDING, 
HANOVER SQUARE, 
NEW YORK, 


COTTON MERCHANTS. 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co., 
COTTON, 


COMMISSION MERCHANTS. 
Room 5:2, Cotton Exchange Building, 
NEW YORK, 


LEEMAN, STERN & Co. Limited, New Orieans, La, 


LEHMAN BROS., 


Nes, 16-22 William Street, New York, 


Members of the Stock, Cotton, Ooffee 
and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well in 
New Orleans, Chicago and foreign markets. 


Siegfr. Gruner & Co., 
COTTON MERCHANTS 


17 South William Street, 
NEW YORK. 


Mason Smith & Co., 


COTTON COMMISSION MERCHANTS, 
NEW ORLEANS, LA. 
MEMPHIS, TENN, DALLAS, TEX, 
Buyers of Spot Orders for Contgams Exe- 

cated tn Yor 


Cotton. 
the New Orieans, New 
Liverpool and Havre Markets. 


WILLIAM RAY & CO., 
GEO. COPELAND & 00, 
COTTON BROKERS, 
43 Cotton Exchange, New York. 


Orders for future mance f contracts executed on 
the New York and Liverpool Cotton Exchanges. 


R. H. ROUNTREE & CO., 


Commission Merchants, 
COTTON, GRAIN, PROVISIONS AND COFFEE. 
COTTON EXCHANGE BUILDING, 
NEW YORK. 


























ROBERT MOORE & CoO., 
56 Beaver Street, New Yerk. 
ORDERS FOR FUTURE DELIVERY EXECU- 
TED IN NEW YORK AND LIVERPOOL EX- 
CHANGES, 
COTTON PURCHASED FOR SPINNER®S’ USE. 


SMITH & HAYNE, 


Hayne (in Commendam ) 
ee Tee Brokers, 
COTTON EXCHANGE BUILDING, 


NEW ORLEANS, LA. 





CHICAGO CITY MORTGAGES. 
HIGH-GRADE INDUSTRIAL BONDS 
CHICAGO REAL ESTATE BONDS. 
CORPORATION & RAILROAD BONDS. 


SEND FOR CIRCULARS, 


PEABODY, HOUGHTELING & CO. 


181 La Salle Street, 
CHICAGO. 


(ESTABLISHED 1866, , 





Chisholm & Chapman 
Members N Y, Stock Exchange 
18 Wall Street 500 Fifth Avenue 
NEW YORE 
U. S. STEEL CORPORATION 
Guaranteed Underlying Bonds 
Yielding over 5% 








@otton. 
INMAN & CO.,, 


Cotton Merchants, 
AUGUSTA, GA., 
AND 





Cotten Exchange Building, NEW YORK. 
141 Milk Street, BOSTON, MASS. 








CRAIG & JENKS, 


27 Wiiliam Street, - NEW YORK 


Cotton Merchants. 
NEW YORK COTTON \NGE 

Membere |NEW ORLEANS COTTON NO RROHAN 
NEW YORK COFFEE EXCHANGE 

GHICAGO BOARD OF TRADE 

'VERPOOL COTTON ASSOCIATION 

Future Delivery Orders Executed on above Exchanges 
Liberal Advances Made on Cotton Consignments 


GE 





226 La Salle Street, 
CHICAGO. 





CAPITAL = = $1,500,000 


meer 


GRANGER FARWELL, President 
DOUGLAS SMITH, Vice-President 
ALBERT G. LESTER, Vice-President 
JOHN BARRY SEARS, Treasurer 
JOHN J, BRYANT JR., Seoretay 





LOANS ON COLLATERAL, 
BONDS. 
INVESTMENT SECURITIES, 





———. 


F. H. PRINCE & CO,, 


BANKERS. 


BOSTON, MASS. 
Hich - Grade 





Investments, 





Members of New York and Boston Steck Exchanges 





W. T. HATCH & SONS, 
BANKERS AND BROKERS, 


71 Broadway, New York, 


MEMBERS OF 
NEW YORK STOCK EXCHANGE, 


CLEMENT & SMITH, 
Successors to HAVEN & CLEMENT, 


1 Nassau Street, corner Wall Street 
Members of the New York Stock Exchange. 


Bonds, Stocks, Cotton, Grain. 








LEHMAN BROS., New York. 


Lehman, Stern & Co. , Ltd. 


COTTON FACTORS and 
COMMISSON MERCHANTS, 
New Orleans, 


Orders for future delivery executed in New Orleans 
New York and Liverpool. 
Liberal advances made on Cotton consignments. 


DICK BROTHERS & CO, 
BANKERS AND BROKERS, 
30 Broad St., - = New York. 








Cotton. 





LONGSHORE & CO. 
COTTON MERCHANTS 


Cotton Ex, Bidg,, 206-8 Carondelet St , 
New York City New Orleans 


GWATHMEY & Co., 


COTTON MERCHANTS, 
49 CoTTON EXCHANGE, - New York. 








Wm P Quentell Russell R Coats 


QUENTELL & COATS, 


COTTON BROKERS, 


New York 





ORDERS FOR FUTURE DELIVERY EXECUTED 
IN BREW OBLEAN EW YORK AND 
ui VERPOOL’ Mt MARKETS, 


Stephen M. Weld & Co, 


COTTON MERCHANTS, 
82-92 Beaver Street, - New York City. 


Boston Correspondents, S. M. WELD & ut 
State St., Boston, Mass. 
—ees eam wap & Co. 
T, WELD & 00. 


Geo. H. McFadden & Bro, 


COTTON MERCHANTS, 
PHILADELPHIA. — NEW YORK. 


arth a! FRED ERIC ZEREGA & 00 


BREMEN CORRESPONDENTS 














82 Beaver Street, 
ew_York Co 


Members N. tton Exchange. 
Associate Member” Liverpoo! Cotton Association 





ai McFADDEN BROTHERS & 00. 
VRE CORRESPONDENTS: 
SOCIETE D’IMPORTATION ET DE COMMISSION 

















